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A rise in The Annalist Index of Commodity Prices 
to 101.1 is the chief favorable business sign of the week. 
In practically every other direction there are declines. 
The decision of the Interstate Commerce Commission, 
with its pooling plan, may result in advancing the rail- 


road situation in unexpected ways. 
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HE outstanding busi- 
ly ness event of this 
T week (the arrival of 
Premier Laval of 
France being as yet 
only a portent) was 
the decision of the 
Interstate Commerce 
Commission denying 
the request made by the railroads 
last June for a flat increase of 15 
per cent on present freight rates; 
but offering a limited range of rate 
increases on the condition that the 
carriers agree to pool the increased 
revenues for the benefit of those un- 
able to pay their fixed charges; and 
that in addition the carriers submit 
to the Commission by Dec. 1 next 
the outline of a mechanism and 
methods for accomplishing this dis- 
tribution. 

The Commission’s decision is in 
many ways a notable document. In 
the long section of the report headed 
“The Railroad Future,” the Commis- 
sion presents an incisive survey of 
many of the weaknesses in the pres- 
ent policies and management ideas 
of the carriers, frankly attacking 
the competition for passenger traffic 
which is known to be in certain 
striking instances exceedingly waste- 
ful; and going so far as to say that 
some railroads probably should aban- 
don passenger traffic altogether. As 
an economic survey it has elements 
of insight and frankness which will 
command for it a good deal of re- 
spect. 

Its proposal for a pooling of such 
increased revenues as the carriers 
may obtain through putting into ef- 
fect the limited rate increases sug- 




















gested by the Commission is con 
ceivably a practical and a practi- 
cable measure of relief; but on 


grounds of principle it will hardly 
commend itself to any but those 
who already incline toward the idea 
of government ownership of the 
railroads. The idea of taking from 
a well-managed and solvent railroad 
a part of its freight revenues and 
turning this portion over to an ill 
managed and badly located railroad 
has a curiously unpleasant likeness 
to that essential element in govern- 
ment ownership of anything which 
consists in recouping the losses due 
to inefficient management and plan- 
ning from the pockets of the tax- 
payers. With all the sympathy he 
may have for the unfortunate own- 
ers of the securities of ill-managed 
and badly located railroads, the real- 
ist is bound to have a strong feel- 
ing that in the railroad transporta 
tion world as in every other part of 
private business, the only sound 
treatment for certain types of eco- 
nomic distress is to let economic 
laws take their natural course. 
There are, in other words, a num- 
ber of railroads in the country that 
are badly located, badly managed, 
and have slight prospect of ever be- 
ing prosperous; and the fact that 
they are parts of a generally useful 
mechanism is not enough to justify 
their preservation. 

The situation created by the Com- 
mission’s decision is a curious one. 
For many reasons the carriers may 
well dislike to accept the rate in- 
creases granted at the cost of the 
pooling arrangement which is made 
thecon- (Continued on Next Page) 
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dition of their granting. It seems well 
open to doubt whether the pooling plan 
is really lawful, for the provisions in Sec- 
tion 5 of the Interstate Commerce Act 
clearly contemplate a pooling of revenues 
based on the mutual advantage there- 
from to the roads which enter into a pool- 
ing agreement. Whether a New York 
railroad corporation has the legal right 
to contribute funds belonging to its 
stockholders to a road a thousand miles 
away which needs the money but of- 
fers no benefit to the first road in re- 
turn may well be open to doubt. 

At this writing, however, there seems 
a chance that the railroad executives 
will accept the Commission’s pooling 
proposal as an unavoidable item in what 
may be considered an inevitable move- 
ment for lower railroad wage rates. It 
can hardly be believed that the execu- 
tives as a whole expected to secure a 
15 per cent increase in freight rates; 
but it is quite obvious that, until they 
had put the matter of increased income 
from higher rates to the test of action 
before the Commission, they were in 
no position to propose publicly a lower- 
ing of their expenses by decreases in 
wage rates. The workable line of policy 
for the executives may seem to be to 
accept the comparatively little granted 
by the Commission and then to seek addi- 
tional relief from wage decreases. 

The Commission is probably right in 
asserting that the improvement in busi- 
ness on the upward trend of the present 
grave depression will improve the posi- 
tion of the railroads; but the fact re- 
mains that under present conditions the 
country as a whole is over-supplied with 
surface transportation facilities, and it 
seems not at all improbable that an 
exit from the present difficulties for 
those carriers whose existence is funda- 
mentally justified may have to be ac- 
complished by considerable departures 
from traditional railroad management. 

As a matter of realism, however, it 
should be noted, first, that some of the 
remedies wisely advocated by the 
Commission will result in reducing the 
volume of railroad labor; and, second, 
that in some respects railway wages 


represent an uneconomically large pay- 
ment for the amount of service received. 


The ultimate remedies, it is to be sus- 
pected, will involve both a reduction in 
the volume of railroad labor and the 
securing of a larger return for the num- 
ber of dollars now paid out in wages—. 
though not necessarily any important 
decrease in the earnings of the railroad 
workers who are retained. 

Current records of business offer very 
meager encouragement to hopes of an 
early upturn. The Annalist Indexes of 
Factory Employment and Payrolls, now 
available for September, show decreases 
in both indexes last month, where under 
normal conditions there would be in- 
creases. These declines verify the pic- 
ture of September activity contained in 
the composite and separate industry in- 
dexes of The Annalist Index of Business 
Activity. By and large, an Autumn sea- 
sonal rise can hardly be said to have 
occurred except in certain branches of 
retail trade. 

The only definite upward movement 
this week is in The Annalist Index of 
Wholesale Commodity Prices, which ad- 
vanced to 101.1, making a gain of 0.8 
point over the index of last week. The 
gain was due to advances in several of 
the agricultural commodities and in pe- 
troleum and gasoline. As a possible sen- 
timental reflection of hopes based on the 
bank credit corporation, these advances 
may prove to be temporary. 

Building contracts awarded in the first 
fifteen days of Ovtober, representing 
twelve business days, fell off decidedly 
from the level of September. The daily 
average value of awards dropped from 
the September whole-month average of 
$10,084,388 to $8,748,617, a decline of 
13.2 per cent, which is practically twice 
as great as the normal seasonal change. 
There is of course a possibility that con- 
tracts in the second half of October 
will give the month a better showing, 
but this is not statistically probable. 

Electric power production last week 
(reported on Wednesday) showed a lit- 
tle less than the normal seasonal increase 
over the preceding week, with the result 
that the adjusted index for last week 
stands at 79.7, as against 80.1 for the 
week before and 89.8 for the correspond- 
ing week last year. Compared with that 
week in 1930 the central industrial region 
showed a large decrease of 8 per cent, 
while for the country as a whole the de- 
cline was 4.2 per cent. 

Steel and iron show lessened activity, 
the rate of ingot production in steel hav- 
ing receded further to 28 per cent of 
capacity. There are fair inquiries for 
rails from certain railroads, and indica- 
tions of early orders from the automo- 
tive industry, but these are not yet 
actual, and meanwhile structural steel 
awards are at a very low figure. Auto- 
mobile production has reached a very 
low ievel, partly, it is understood, in 
preparation for the bringing out of new 


FINANCIAL MARKETS 


RENEWAL of the advance in stock 
A prices has been followed by a 

moderate reaction. Disappoint- 
ment over the Interstate Commerce Com- 
mission’s decision in the railroad rate 
case, the publication of unfavorable third 
quarter earnings statements, and the 
absence of any clear sign of a business 
turn, explain the market’s indifferent 


behavior. Bond prices have declined 
further. 
Last week’s reaction ended Friday 


morning and a general recovery set in 
which carried through Tuesday. The 
publication of the Commerce Commis- 
sion’s decision, however, proved the sig- 
nal for a general reversal of trend. 
Stocks continued to move downward in 
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orderly fashion until Thursday’s close. 
Trading has been in moderate volume. 

The outstanding gains in the Friday- 
Tuesday recovery were in the copper 
stocks, which were stimulated by the 
expectations of a substantial curtailment 
in output of the South African mines, 
and in the public utilities. The railroad 
group rose briskly, presumably in the 
hope of a favorable rate-case decision. 
Motor and steel stocks lagged behind the 
rest of the market, reflecting the con- 
tinued low level of operations in these 
industries. 

The past two days’ reaction has natur- 
ally been most severe in the railroad 
stocks. The rate advance authorized by 
the commission, although small, would 
have been thankfully received had it not 
been linked to the objectionable pooling 
plan. The roads are now faced with the 
dilemma either of having to accept a 
scheme which they believe unsound and 
Socialistic in character, or of refusing 
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and thus impairing their position in any 
wage controversy which may develop. 

Business news of the week has not 
been of a character to stimulate buying 
of stocks. If activity is no lenger con- 
tracting rapidly, as in the third quar- 
ter, there is as yet no sign of real im- 
provement. 

The market’s reaction is only in part 
the result of the week’s news develop- 
ments. Technical forces have also played 
their part. It was clear that the exten- 
sive recovery that followed the announce- 
ment of the bank pool plan a fortnight 
ago was rather a rebound following a 
severe decline than the beginning of a 
sustained upward movement. Such a 
rally as this could not be expected to con- 
tinue long unless general economic condi- 
tions became more favorable. 

The vigor of the October recovery is 
nevertheless ground for encouragement. 
Regardless of the immediate future 
course of prices, the fact remains that 
the market has been able to rally better 
than at any other time since last June. 

It will be difficult to restore confi- 
dence in the financial situation so long 
as.the bond market continues to give 
such a poor account of itself. Many 
observers regard bonds as an index of 
the position of the banks and of large 
financial institutions, and believe that 
the persistent pressure of liquidatio:: 
here indicates that we have not yet see. 
the end of the 1931 financial readjust- 
ments. 

One of the most interesting develop- 
ments of the week has been the publica- 
tion of the figures on the size of the 
short account which the New York Stock 
Exchange has compiled during the past 
five months. These figures show that 
short selling is by no means the im- 
portant market factor that popular 
imagination has represented it to be. 

The short interest is of very small 
proportions. The total for Oct. 7, 2,300,- 
000 shares, is less than a moderate day’s 
trading, and even at the highest point, 
5,590,000 shares on May 25, the short 
account was relatively of very little im- 
portance. 

A better idea of the influence of short 
operations, however, is gained from an 
examination of the weekly changes in 
the size of the short account. In only a 
few instances have these amounted to 
more than 200,000 shares. 

What is particularly amusing about 
the short account figures is that they 
show that over the past five months 
shorts have bought about 3,300,000 
shares more than they sold. At no time 
over the whole period has there been a 
really important balance of sales over 
purchases for short account. If the 
market has declined, it is clearly not the 
fault of the shorts. 

This morning’s bank statement is of 
the same general character as those of 
preceding weeks. Rediscounts have ext 
panded further. The Reserve banks 
have added to their acceptance holdings, 
but have left government securities un- 
changed. Foreign bank deposits, how- 
ever, are substantially lower, suggesting 
that the pressure of foreign withdrawals 
from our money market is subsiding. 

During the week 95 million dollars 
worth of gold has been exported and the 
earmarked stock of metal has increased 
18 million dollars. But most of this loss 
is explained by the decline in foreign 
bank deposits in the Federal Reserve 
Banks. Gold imports have amounted to 
9 million dollars, 7 million of which is 
from Japan. 

Sterling exchange has advanced. 

A. McB. 
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The Wealth of the American People in 1929— 
Values in Current Dollars 


By WALTER RENTON INGALLS 





HERE have been sev- 
eral estimates of the 
wealth of the Ameri- 
can people, all of 
them based on the in- 
ventory principle. The 
oldest of these is 
that which has been 

a -A made by the census 
every ten years. This accounting has 
been criticized, and in the last one (for 

1922) there entered more or less confu- 

sion owing to inflation of values. 

In my treatise on the “Wealth and In- 
come of the American People” I made 
estimates of the national wealth in 1916 
and 1920, aiming to reduce the expres- 
sions to 1913 values, but even so, there 
probably was not a complete elimination 
of inflation. 

Subsequent estimates by other au- 
thorities have been of more or less un- 
certain meaning. This reveals the in- 
validity of comparing the estimates of 
different authorities for different dates 
with any idea of measuring the increase 
of national wealth, and even of estimates 
by the same authority unless confusion 
of principles be cleared away. I dis- 
cussed this in a lecture to the Frank- 
lin Institute in March, 1931, which was 
published. in its journal for July. 

I should not now know how to make 
an itemized estimate of the national 
wealth in terms of 1913 dollars, and the 
only method that appears to be open is 
to estimate in current dollars. In my 
Franklin Institute lecture I made a 
) guess, resulting from a certain line of 
|deduction, that the national wealth at 
ithe end of 1929 might be from 310 to 
| 558 billion, which might be narrowed to 
| 400 to 450 billion dollars. Since then the 
National Industrial Conference Board 
has published an estimate of 361.8 bil- 
lion (for 1928) and still later a commit- 
tee of the Chamber of Commerce of the 
United States has reckoned 400 billion 

(for 1930). The difference in the timing 
of these several estimates is immaterial 
It may be assumed nearly enough that 
each of them correlates with 1929. 

Considering the statistical and eco- 
nomic difficulty of this subject these 
estimates are not seriously out of har- 
mony. It has seemed to me to be worth 
while, however, to examine the account- 
ing in more detail, even if some of the 
important entries can be made only as 
intelligent guesses, to forget all about 

1913 values, to reckon only in present 
terms, and to evade physical enumeration 
except in fragmentary ways. For such 
a survey 1929 is a fortunate year in- 
asmuch as it gives the picture at the 
peak of domestic prosperity, and dis- 
misses any uncertainties as to writing 
down that may have arisen subsequent- 
ly. I shall begin with a tabulation of 
estimate in detail and follow with expla- 
nations, citations of authorities and crit- 
ical discussion. Before doing so, how- 
ever, it is helpful te compare the several 
estimates that have recently been of- 
fered. 

The fact that these estimates are iden- 
tified with three successive years need 
cause no concern. No one of them is 
sufficiently close to reveal increases or 
decreases of wealth, for reasons that I 
have previously suggested. 

It will be observed that my own ideas 
and those of the committee of the Cham- 
ber of Commerce in respect of the value 
of the real estate are in harmony. 
I give a greatly superior value to the 
railroads and public utilities, for reasons 
that will appear in my subsequent text; 
and also to miscellaneous items under 








which head there are clearly many omis- 
sions in the estimates of the Conference 
Board and the Chamber of Commerce. 
Let it be well understood that in offer- 
ing my accounting I am able to rely upon 
statistics only to a partial extent, and 
often am resorting to hypothesis, which 
I may characterize as*reasonable hypoth- 


ings be counted elswhere? The answer 
to this is that in such an accounting it 
is necessary to be opportunist, taking 
advantage of such data as are available. 
Is there not, then, the danger of counting 
the same property twice, e. g., once under 
the head of real estate and again under 
the head of light and power capitaliza- 








Railroads 
Public utilities 
Cattle 





Manufacturing machinery 
| Chattels 

Stocks of goods 
Miscellaneous 


Total 





| TABLE I. COMPARATIVE ESTIMATES OF THE INTERNAL WEALTH OF 
THE AMERICAN PEOPLE 
(In Terms of Current Dollars, and in Units of Millions.) 
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esis. My grand total may be in error 
by 10 per cent plus or minus, but even 
so we obtain a fair idea of the magnitude 
of our national wealth and a clear idea 
of the many parts that enter into it. 
Some of my enumerations will appear 
irrational in their method. Why, for 
example, should the estimate for railways 
include their real estate, while the esti- 
mate for factories is limited to their 
equipment, letting their land and build- 


Employment 


tion? Undoubtedly so. We can do noth- 
ing but bear this in mind and refrain 
from extravagance in our estimates un- 
der heads that are possibly duplicatory. 
On the other-hand; we may be conscious 
of some obvious omissions. 

As to the basis of estimation in this 
survey there is no absolute consistency. 
It is not capitalization of earning ca- 
pacity. Nor is it market value, except 
in so far as real estate assessment may 


and Payrolls 


In Contra-Seasonal Drop 


sonal movement, which is a rise. 

The Annalist Indexes of Factory 
Employment and of Factory Payrolls for 
the month of September showed declines. 
The index of factory employment, at 73.6 
(preliminary), contrasts with an August 
index of 75.5, and with an index of 86.1 
‘or September, 1930. The index of fac- 


R= = against the normal sea- 


tory payrolls at 59.4 (preliminary) 
marks a decline from 63.8 for August, 
and from 81.7 for September, 1930. 

Employment declines were general in 
September in all but three of the major 
industrial groups, the machinery, rubbe1 
and non-ferrous metals groups showing 
small increases compared with August in 
the adjusted indexes. 
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THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 


Trans- 
Lumber por- Leather Cement, 

Iron Food Paper and tation and Clay Non- Tobacco 

and Ma- Tex- Prod- and Prod- Equip- Prod- and Ferrous Chem- Prod- Rub- 
1931. Steel. chinery. tiles. ucts. Printing. ucts. ment. ucts. Glass. Metals, icails ucts ber. 
Sept.*....68.5 68.1 79.1 87.5 91.2 50.1 57.4 814 59.7 634 860 78.3 72.1 
Aug.....:70.1 67.9 81.6 87.9 93.0 51.2 586 8.0 605 633 87.2 8.2 71.9 

Preliminary. P 


be so considered, for how could there 
be any such thing as the liquidation of 
all of the property of a nation? The 
theory of estimation is perhaps best ex- 
pressed as reproduction value of useful 
plant, with or without allowance for con- 
temporaneous depreciation. In respect of 
the steam railways no such allowance has 
been made, for the railway companies 
contend, with a good deal of merit, that 
their property has not depreciated. On 
the other hand, I reckon many items, 
including automobiles, ships, and high- 
ways and bridges with a heavy depre- 
ciation. Gold and silver and stocks of 
goods are naturally reckoned on quota- 
tional value. The rough estimate fo: 
mines alone would probably resolve itselt 
into a capitalization of expected earning 
capacity. There is no other way fo 
valuing mines. 


Real Estate 


This is the largest item in the national 
inventory and the most difficult to esti- 
mate. There are, however, data that 
assist materially in this accounting. The 
census has reported the value of the 
farm lands and buildings in 1929 to a 
total of about 48 billion; and also the 
assessed valuation of property in 250 
cities having a population of over 30,000 
each, with an aggregate of 44,318,900, as 
having been 80.4 billion. If we guess an 
average assessment at the rate of 80 per 
cent we approximate 100 billion in real 
estate (land and buildings) in such cities, 
and accommodation for 11 million fam- 
ilies. Apart from the farms the largest 
factor in our real estate is the housing. 
The average cost of all the single-family 
dwellings built in 1928-29, according to 
the United States Bureau of Labor Sta- 
tistics, was about $5,000. 

There were 1,550,000 stores in 1929. 
Many of these were combined with one- 
family, two-family and multi-family 
dwellings. Others are great municipal 
structures. An allowance of 10 billion 
dollars for the stores would not be ex- 
cessive. 

The hotel industry figures that it had 
1,521,000 rooms and that its industrial 
investment is over five billion dollars 
{American Hotel Association). The cen- 
sus for 1929 gives 15,577 hotels, with a 
total of 1,134,957 guest rooms in year- 
round establishments and 158,939 in re- 
sorts, counting only those with 25 rooms 
and over, 

We had in 1929 about 450 million acres 
of forest land that may be averaged at. 
above $20 per acre. (The most recent 
estimate of the aggregate value of our 
forests and forest lands appears on page 
18 of “A National Program of Forest 
Research,” published by the American 
Tree Association in 1926. At that time 
a valuation of 10 billion dollars was 
called conservative.) 

The machinery used in manufacturing 
(reckoned under separate head) is sup- 
posed to amount to about one-third of the 
total capital. The land, buildings and 
plant other than machinery may be ap- 
proximated at about one-half. 

The real estate of the United States in 
1929, exclusive of that which is tax ex- 
empt, and also that which is owned by 
the steam railways, may be summarized 
as in Table III (page 668). 

In the real estate accounting there is ob- 
viously more or less duplication. If we 
accept the valuation of $100,000,000,000 
for all assessed property in the larger 
cities it does not matter whether we err 
in the division of that between the build- 
ings and the land respectively occupied 
by them. We do, however, under the 
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head of “other land and buildings” dupli- 
cate more or less of what has previously 
been reckoned under the head of hotels, 
stores and factories. We may reckon an 
allowance of 20 billion for such duplica- 
tion, reducing our grand total to 220 bil- 
lion. This would then leave 25 billion for 
other buildings in the larger cities, which 
would have to include office buildings, 
amusement buildings, clubs, warehouses, 
repair shops, garages and a multiplicity 
of odds and ends. 














TABLE Ill. PHYSICAL PROPERTY 
IN THE UNITED STATES 
(Millions of Dollars.) 

Dh Dabnatadénaecnindetaenswedh 4,324 
es ARG Seiad ad a okie ini’ 847 
es 6cckcGeeetncesnsncos ,000 
Varm buildings................. 3,000 
Other land an | buildings rr 172,000 
Tax qnemnet peopest i nakeaasats 22,600 
Wharves and drydocks......... 570 
DL standdhhweketgesdcacccseess 5,000 
Farming implements............ 3,302 
ces ceccdence anes cous 6,000 
Railways, steam................ 31,500 
Railways, electric............... 5,285 
Express companies.............. 
Manufacturing machinery and 

Anis sudnducdeess ne ee ckeens 17,500 
Meat packing plants............ 500 
Telephone and telegraphs....... 5,000 
Railway cars, privately owned. 600 
Petroleum industry............. 6,000 
PEE sccconcececcsccecese 5,300 
Light and power plants........ 10,300 
Gas lighting planta So a ee aaa’ 5,000 
Waterworks, privately owned 900 
Highways and bridges.......... 1,500 
Irrigation enterprjses.........-. 500 
Merchant marine...............- 1,450 
Yachts and motor boats........ 500 
The Ly en iaatakenehnesinenuke 1,500 
— Ctbeee as eeencogsncssooce 100 

ll carriages, &c. 

Clothing, jewelry, &c. } eee 48,000 
PM MS woesecdccécceues 45,000 
ee ee eer ee 450,108 
Foreign investments (net)...... 10, 
Dt Cl srrenccwesacendea’ 460,108 

















The total of 220 billion is the same as 
that determined by the Committee of the 
Chamber of Commerce in a different and 
less analytical way. Whatever criticism 
may be directed toward this finding I do 
not think it is too high. 

We may get a rough support of this 
total. The aggregate of the policies car- 
ried by the first insurance companies 
in 1929 was about 230 billion dollars. Of 
course that included coverage on items 
that will subsequently appear in this 
estimate, e. g., machinery, chattels and 
stocks of goods. On the other hand, the 
coverage for fire insurance is seldom 100 
per cent, and, of course, land is not in- 
sured at all. 

Wharves and Dry Docks: The figure is 
developed from my estimate of 1920, in- 
creased commensurately with the in- 
crease in population. Upward of one- 
half of this is in the port of New York, 
municipally owned. 

Mines: Exclusive of petroleum. Al- 
though petroleum is a mineral product, 
its production is not commonly classed as 
a branch of the mining industry. I made 
an elaborate computation of the value of 
the mines in the United States, as of 
1920, arriving at 3,269 million dollars. In 
recent review thereof I feel that this was 
an underestimate. 

According to the census the value of 
all mineral products, f. o. b. mines, was 
2,226 million in 1919, and the direct cost 
of production (salaries, wages, materials 
and power) was 1,721 million, affording 
a margin of 505 million. In 1929 the 
value of mineral products was 2,393 mil- 
lion, and the aggregate of direct costs 
was 1,644 million, affording a margin of 
749 million. These margins are not 
equivalent to net income, for out of them 
must come general charges, depreciation 
of plant, &c. 

It may be reasonably deduced from 
these findings, however, that if the in- 
vintory value of the mines of the country 
in 1920 was 3,269 million, their value in 
1929 may have been half as much again, 
or, say, five billion. Such an increase 
in value is partly ascribable to higher 


prices for products in 1929 and partly 
to increased efficiency in production. It 
goes without saying that a computation 
of mine value in 1931 would show a 
shrinkage. 

Petroleum Industry: The investment in 
leases, pipe lines, tanks, refineries, de- 
pots, distributing stations, &c., is cur- 
rently reckoned at something in excess of 
12 billion (W. R. Boyd Jr., executive vice 
president, American Petroleum Insti- 
tute). Such a figure obviously dupli- 
cates forms of wealth herein reckoned 
under other heads. Allowing for dupli- 
cations I am estimating six billion dollars 
for this industry in this inventory. This 
will cover leases, tankage, pipe lines. 
tank cars and refineries. There are 
about 200,000 miles of pipe line for petro- 
leum and natural gas. It is estimated 
that 3,000,000 persons are interested in 
this industry as stockholders or through 
royalty rights, and that about 2,500,000 
persons are engaged in conducting the 
business. 

Tax-Exempt Property: Governmental 
land and buildings (including State, 
county and municipal). Colleges and 
schools. Museums. Libraries. Churches. 
The census accounted under this head 
for 20,505 million in 1922. For 1929 I 
increased that figure by about 10 per 
cent, the increase in population. This 
may be an underestimate. There has 
been during the last ten years a great 
increase in public improvements. The 
cost of the new municipal subways in 
New York is running to 800 million dol- 
lars. 


Railways and Public Utilities 


Railways, Steam: This is the carriers’ 
own valuation, less working capital. It 
includes 3,778 million for land. It is re- 
production value without allowance for 
depreciation, the ¢arriers considering 
that there is no depreciation of their 
property as a whole. The Interstate 
Commerce Commission will probably set- 
tle upon a compromise or political valua- 
tion at a lower figure. 

Railways, Electric: This figure is the 
estimate of Bonbright & Co., bankers 
specializing in public utilities. 

Light and Power Plants: The estimate 
of The Electrical World. 

Gas Plants: Manufactured gas and 
natural gas. Estimate of Bonbright & Co. 

Water-Works: Estimate of Bonbright 
& Co. This is only for water-works pri- 
vately owned. Municipal supplies are 
included under the head of tax-exempt 
property. 

Telephones and Telegraphs: This esti- 
mate makes an allowance for plant out- 
side the Bell System, which comprises 
75-80 per cent of the total. The plant 
and equipment of the Bell System proper 
was valued at 3,671 million dollars in 
1929, exclusive of automobiles, tools and 
manufacturing plants (Western Electric 
Company). The plant of the three tele- 
graph and cable companies in the same 
year was valued at 450 million. 

Express Service: The figure that is 
used is that for investment in land, build- 
ings and equipment, as reported by the 
Standard Statistics Company. The use 
of this figure probably makes some 
duplication of the accounting under the 
head of real estate, but the total is so 
small that such duplication, if any, is 
immaterial. 


Agricultural and Manufacturing Equip- 
ment 
Farming Implements and Tools: As 
reported by the census. 
Live Stock: As reported by the De- 
partment of Agriculture. 
Manufacturing Machinery and Tools: 


This head covers the equipment of fac- 
tories, the land and buildings used for 
them being included in real estate. In 
my study for 1916 and 1920 I came to 
the conclusion that factory equipment 
came to an average of $2,000 per worker, 
on 1913 valuation, and so arrived at a 
total of 15.5 billion dollars for 1920. The 
census by an entirely different method 
arrived at 15.783 for 1922. This also 
must have reflected 1913 values to a 
large extent. The total number of fac- 
tory workers in 1929 was about 8,750,000 
(exclusive of salaried employes) and the 
same method of estimation would give 
a value of 17.5 billion for the machinery 
used by them, which is probably too low 
rather than too high. My thought in this 
estimate excludes any valuation of su- 
perfluous capacity, i. e., plant that exists 
but has become valueless by being obso- 
lescent or unrequired. 

The studies of the census have indi- 
cated that their machinery and tools 
constitute a minor part of the capital- 
ization of manufacturing concerns, but 
that this percentage has had a rising 
tendency. In 1922 the census estimated 
30 per cent. If I suggest 33 1-3 per cent 
for 1929 I shall probably be a little over 
than under the truth. This would indi- 
cate a total capitalization of about 52.5 
billion, whereof about 17.5 in machinery, 
25 in land and buildings and 10 in inven- 
tories, working capital, &c. 

In 1929 the total number of factoTies 
was 206,500, wherefore this estimate fig- 
ures to about $250 per unit. 

Railway Cars Privately Owned: The 
chief forms of these cars are Pullmans 
(9,450), refrigerator cars (111,000) and 
tank cars for the carriage of petroleum, 
gasoline, sulphuric acid and other chem- 
icals. Excluding the tank cars used for 
petroleum and gasoline as being reck- 
oned elsewhere under the head of the 
petroleum industry, the cost of this 
equipment if it had to be reproduced on 
the basis of 1929 (according to census 
data) would have been 811 million dol- 
lars. A recent assessment of a large 
number of privately owned cars in Cook 











TABLE Ill. VALUE OF REAL 
ESTATE 
(Millions of Dollars.) 
Forests (450,000 acres).......... 10,000 
— , lands {about 6,000,000 
DGD. ¢cektedbbracnadsccesexnee 35,000 
Farm buildings (about 6,000,000 
| RAIS <i espa 13,000 
on a (399, PC CChanethesape 
eR 5,000 
Stores (1, $50,000) cea ae e-a hae aie 10,000 
Houses and lots in smali towns 
EE Cork ou ew ies-weaG-eee 42,000 
Houses ‘and lots in large cities 
(11, pe retepere- ae 55,000 | 
Other land and buildings in 
SE stad wwtabbinenwascaeectan 45,000 
SD SED b.cecccecesesc 240,000 




















County, Ill., figured to 70 to 80 per cent 
of 1929 costs new, which seems to be in 
order. I am estimating about 75 per 
cent, or 600 million. 


Transportation Other Than Railway 


Automobiles: The total registration at 
the end of 1929 was 26,500,000, of which 
about 3,500,000 was for trucks. An esti- 
mate of $200 per registration, or a total 
of 5,300 million is not unreasonable. A 
committee of the American Automobile 
Association has estimated the value of 
26,524,000 automobiles in 1930 at 5,461 
million. The average wholesale price of 
all cars produced in 1930 was $606; re- 
tail price, $808. 

Yachts and Motor Boats: In estimating 
the aggregate value of these I make a 
rough guess, but perhaps it is not wild. 
According to the underwriters of liability 
insurance we possess 1,500,000 motor 
boats, whereof 3,200 are documented as 
cruisers of the large type; 250,000 are 





numbered, 830,000 are unnumbered and 
450,000 are simple outboard motors. The 
number of motor boats is, tlterefore, 
about 6 per cent the number of automo- 
biles, and possibly their agregate value 
is 6 per cent thereof, or say 300 million. 
This is probably an underestimate, for 
the cost of the motor boat unit averages 
considerably more than the automobile. 

The value of steam and sailing yachts 
undoubtedly runs to a large figure. 

Aircraft: According to the census the 
production of aircraft in 1929 was valued 
at 61 million dollars. It may be as- 
sumed that was all in existence, together 
with more or less of previous manufac- 
ture, and that an estimate of 100 million 
dollars is not out of the way 

Highways and Bridges: 
the Bureau of Public Roads, United 
States Department of Agriculture, at the 
end of 1928 there were about 3,000,000 
miles of rural roads, including town, 
county and State highway systems. Du: 
ing the last six years construction has 
been going on at the rate of about 100,000 
miles a year, at an average cost of about 
$14,000 per mile. If we should estimate 
the total mileage of the country at that 
rate we should get a figure of more than 
$4,000,000,000, which would be too high, 
for reasons that need not be discussed. 
On the other hand, an estimate of $5,000 
per mile for the 3,000,000 miles existing 
would not be extravagant. 

Ships: The merchant marine in 1929 
comprised about 11,000,000 gross tons, 
counting vessels of 1,000 gross tons or 
over, whereof 9,785,426 were in use, 
these being classified as passenger ships, 
freighters and tankers. On the basis of 
a study by the National Council of 
American Ship Builders at the end of 
1927 the replacement value of this fleet 
would be about $2,365,000,000. Accord- 
ing to the same study, the fleet averaged 
about 10 years in age and would have 
to be entirely replaced in another tei 
years. On that basis the amortized value 
in 1929 may be reckoned roughly at 60 
per cent, or say 1.42 billion. In addition 
thereto the United States Shipping 
Board had upward of 1,200,000 gross 
tons idle. A rather large tonnage of this 
was sold in 1929 at an average of $32 
per ton. We may reasonably reckon 
the idle ships as being worth $36,000,000 
for the lot. Including that, an estimate 
of 1.45 billion for the entire merchant 
marine looks reasonable and conserva- 
tive. 

This estimate takes no account of the 
commercial vessels of less than 1,000 
gross tons, including many tugboats, 
lighters, barges, fishing smacks, &c. 

The Navy: Conjecturally reckoned at 
1,500 million. The value of our naval 
vessels in 1922 as estimated by the Navy 
Department for the census was 1,446 
million. 

Canals and Irrigatior nterprises: I 
merely repeat my estimates of 1920, al- 
though there have been some additional 
constructions under these heads. 


According to 


All Other Items 


Chattels: Meaning furniture, musical 
instruments, clothing, jewelry, private 
libraries and personal effects generally. 
Obviously there can be no real account- 
ing for such things. In 1922 the census 
estimated 39.8 billion. At the same rate 
per caput this would be about 44 billion 
for 1929. Undoubtedly the quotient per 
caput increased. The people had more 
new things—radios, electric refriger- 
ators, &c. The Chamber of Commerce 
estimated 49.6 billion. My own guess is 
48 billion. Probably not too high. We 
are supposed to have about three billion 
in diamonds alone. Ten million homes 
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Europe From an American Point of View 








HE outstanding news 
items of the past fort- 
night were: The de- 
velopments in the 
British election cam- 
paign; the report of 
British foreign trade 

P in September, under 

; et the circumstances per- 
haps a little encouraging; report of sub- 
stantial decline in British unemployment 
and somewhat vague reports denoting 
improvement in British industry and 
trade; the departure from France of 
Premier Laval for his visit to President 
Hoover; the passage by the Spanish Con- 
stituent Assembly of an article of the 
new Constitution separating church and 
State in Spain and of another article 
dealing severely with the religious 
orders, the resignation of Provisional 
President Zamora because of disapproval 
of the latter article, and the installation 
of Senor Azana as his successor; instal- 
lation of a new German Cabinet headed 
by Chancellor Bruening and a vote of 
confidence thereto (though by a suffi- 
ciently narrow: majority) by the Reichs- 
tag, reassembled after a six months’ re- 
cess; the report of German foreign trade 
in September, showing a favorable bal- 
ance of record size, together with (mira- 
bile dictu!) increase of volume turnover; 
and Reichsbank reports justifying a little 
uneasiness. 


GREAT BRITAIN 
T['so new Parliament will assemble on 











Nov. 3. 
The situation as to the elections is 
curiously complicated, in particular re- 


By HENRY W. BUNN 


Mr. MacDonald is going to do a very 
brave thing—namely, stand for election 
in his old constituency of Seaham, where 
the Labor organization has repudiated 
him (though, I believe, by a very nar- 
row margin). Of no little importance 
is Winston Churchill’s reconciliation 
with Stanley Baldwin and his consequent 
reassociation with the Conservative ma- 
chine. Mr. Snowden is not a candidate 
for re-election. It is understood that he 
will accept a peerage should the Nation- 
al Government win in the elections. 

The annual Labor party conference, in 
session at Scarborough on Oct. 6, re- 
ceived the news of the announcement of 
general elections with a show of tumul- 
tuous enthusiasm, sang the Socialist war- 
song, “The Red Flag,” and passed resolu- 
tions demanding public control of bank- 
ing, condemning whatso tariffs, and pro- 
testing against the dole cuts. The party’s 
election platform is in keeping with 
those resolutions and then some; but it 
is to be presumed that should the party 
win its leaders will proceed very, very 
warily in respect of nationalization. It 
may hardly be doubted that hundreds of 
thousands of votes which will go to 
Labor candidates would go to Conserva- 
tives did the casters really expect nation- 
alization on a grand scale in case of a 
Labor victory. 

Here are some passages from Mr. 
MacDonald’s election manifesto issued on 
Oct. 7: 

A monetary policy which will estab- 


lish sterling in confidence and authority, 
international agreements which will re- 








exceptional treatment. As it is impos- 
sible to foresee in the changing conditions 
of today what may arise, nobody can set 
out a program of detail on which specific 
pledges can ke given. 

The government must, therefore, be 
free to consider every proposal likely to 
help, such as tariffs, the expansion of 
exports, the contraction of imports, com 
mercial treaties, and mutual economic ar- 
rangements with the Dominions. It must 
watch how the devaluation of money and 
the economies which had to be made to 
balance the budget affect our people and 
take every step which can be made effec- 
tive to protect them against exploitation. 

The possibility of home and imperial 
development in all its aspects must be 
studied. 


The Conservative campaign manifesto 
issued on Oct. 8 by Stanley Baldwin 
stresses the need of a tariff, of currency 
stabilization, of agricultural relief, and 
of “imperial treaties” in promotion of 
“the ideal of imperial economic unity.” 
The observations about a tariff are ex- 
ceedingly cautious. “In my view a tariff 
carefully designed and adjusted to meet 
the present situation is the quickest and 
most effective weapon not only to reduce 
excessive imports but to enable us to 
induce other countries to lower their 
tariff walls.” In Mr. Baldwin’s view “the 
best form of assistance to the cereal 
farmer is by means of the quota and a 
guaranteed price of wheat.” He ex- 
presses the hope that the Canadian Gov- 
ernment will renew its invitation to an 
imperial conference at Ottawa. Like 
Mr. MacDonald, he asks for a blank 
check for the National Government, as 
follows: “We shall require such a free 


and the mutual financial dependence of 
the countries of the world.” 

I think we may take for granted that 
Mr. MacDonald and Mr. Baldwin ap- 
proved each other’s manifestoes before 
they were severally issued. The Baldwin 
document is the abler. 

In his radio speech of Oct. 7, Mr. Mac- 
Donald intimated that the government’s 
decision to “go to the country” was pre- 
cipitated by the naval mutiny. One 
could wish for clearer light on this 
head. 

On Sunday, Oct. 11, there was a par- 
ade of more than 100,000 civil servants, 
their wives, children and sympathizers, 
along the Thames to Hyde Park, bands 


playing, banners flying; in _ protest 
against the pay cuts. At the park 
there was much speechmaking. There 


was no disorder. 

The chief features of the British 
Board of Trade’s report of British for- 
eign trade in September are as follows: 

Total imports were valued at £68,- 
310,000; exports of British products, 
£29,840,000; re-exports, foreign goods, 
£3,760,000; total exports, £33,600,000; 
excess of imports, £34,710,000. 

Exports of British products in Sep- 
tember totaled greater than those of 
August, 1931, by £703,000; re-exports 
were less by £193,350; imports were 
greater by £3,049,000; the excess of im- 
ports was greater by £2,436,000. 

Exports of British products in Sep- 
tember, 1931, were valued at £29,840,000, 
in August at £29,137,000, in July at 
£34,250,000, in June at £29,430,000, in 
May at £33,890,000, in April at £32,- 
480,000. 















































| 
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Rabelais and Fielding, help! Gates W. McGarrah, 
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those of September, 1930, by £12,901,000, 
re-exports were less by £1,633,000, im- 
ports were iess by £10,342,000, the excess 
of imports was greater by £4,192,000. 

Exports for the first nine months of 
this year totaled in value £292.385,000, 
as against £441,115,000 for the corre- 
sponding period of 1930 and £543,411,000 
for the corresponding period of 1929. 

Imports for the first nine months of 
this year totaled in value £621,370,000, 
as against £785,194,000 for the corre- 
sponding period cf 1930 and £897,111,000 
for the corresponding period of 1929. 

The total of unemployed on Oct. 13 
was 2,791,520, less by 33,252 than seven 
days previous—a quite remarkable im- 
provement. 

My understanding is that a bill passed 
Parliament just prior to its adjournment 
giving emergency powers to the Board 
of Trade for dealing with food-price 
profiteering which might result from de- 
preciation of the pound, It is as strong 
as similar war-time legislation, provid- 
ing for seizure of food supplies, heavy 
fines and imprisonment. 

In the seven days ended Oct. 7 gold 
holdings of the Bank of England were 
increased by £405,000. In the same pe- 
riod the gold reserve of the Bank of 
France was increased by 467,000,000 
francs. 

In the seven days ended Oct. 14 the 
gold holdings of the Bank of England 
were increased by only £179,000, but, 
thanks to reduction of notes in circula- 
tion, the proportion of the Bank’s reserve 
to liability rose to 40.50 per cent, as 
against 36.96 seven days previous. Dur- 
ing the same period the gold reserve of 
the Bank of France was increased by 
726,000,000 francs. 

At closing Oct. 17 on the New York 
market sterling stood at $3.88, as against 
$3.84 a fortnight earlier. In the inter- 
val it had fluctuated between $3.91% 
and $3.82%. (The Danish and Norwe- 
gian kroner and the Swedish krona had 
all declined since a fortnight back, but 
each by less than a cent and with no 
considerable fluctuations in the interval. 
The lira advanced from 5.13 to 5.18 cents. 
The peseta held its own.) 

The total of tonnage of ships under 
construction in Great Britain and North- 
ern Ireland on Sept. 30 was 417,385, 
the lowest figure since 1887, and below 
the figure a twelvemonth previous by 
62% per cent. Moreover, work has since 
been suspended on 64,000 tons of the 
417,385. 


SPAIN 


N Oct. 13 the Spanish Constitutent 
QO Assembly, by 287 to 41, voted 
separation of State and church in 
Spain. “No official State religion ex- 
ists”: So reads Article III of the new 
Constitution. As the vote was being 
taken, a crowd outside the building 
shouted: “Down with the clergy!” But 
Civil Guards dashed the demonstration. 
The next day Niceto Alcala Zamora, 
who had been Provisional President 
since the institution of the Provisional 
Government about six months ago, re- 
signed, and his colleagues followed suit. 
Within a few hours Sefior Zamora was 
succeeded by Manuel Azana, his Minis- 
ter of War. The new Cabinet is the 
same as the old with two exceptions. 
Senor Zamora is a devout Roman Catho- 
lic and resigned because of the passage 
of Article XXIV of the Constitution, 
which provides as follows: That the 
State shall neither support nor financial- 
ly aid churches or religious orders; that 
religious orders constituting a danger to 
the security of the State shall be dis- 
solved [it is understood that this is 
aimed chiefly at the Jesuits]; that relig- 
ious orders shall be declared incapable 
of acquiring property, carrying on in- 


dustry or commerce, or teaching, and 
that property belonging to them may be 
confiscated. 

It is understood that Sefor Zamora 
objected to prohibition of teaching or en- 
gaging in industrial or commercial enter- 
prises. 

Article XXIV as passed was a com- 
promise. The extreme Left had favored 
abolition of all religious orders and con- 
fiscation of their property. 

Upon news getting abroad of Zamora’s 
resignation there were anti-Catholic 
demonstrations and the police guards al- 
ready established over churches and the 
property of religious orders were 
doubled. 

Sefor Azana is a lawyer 50 years of 
age. Under the monarchy he held a post 
in the Ministry of Justice. 

My understanding is that the property 
of the Jesuits is to be nationalized im- 
mediately, but that the property of other 
religious orders may not be similarly 
dealt with without further legislation. 

We hear that factories in Barcelona 
are closing down. 


FRANCE 


HE Finance Minister told the Cabi- 
net the other day that the new 
budget will be balanced without 

loans, without increasing taxes, without 
raiding the sinking fund. 

On Oct. 9 the Bank of France raised 
its discount rate from 2 to 2% per cent. 

On Oct. 9 the gold holdings of the 
Bank of France totaled about $2,332,000,- 
000, as against our Federal Reserve to- 
tal of $3,037,000,000 (exclusive of “ear- 
marked gold”). The world’s monetary 
stock of gold is about $11,500,000,000. 

August steel output was 645,000 met- 
ric tons, as against 650,000 for July, the 
1930 average monthly output of 787,000, 
and the 1929 average monthly output of 
808,000. 

August iron output was 682,000 tons, 
as against 680,000 for July, and the 1930 
average monthly output of 836,000. 

A statement of date Oct. 9 by the Min- 


“istry of Labor based on admittedly in- 


complete data shows 218,000 totally un- 
employed and 856,000 partially employed. 
Leon Blum, the Socialist leader, esti- 
mates 650,000 totally unemployed and 
2,500,000 partially employed. 


GERMANY 


OREIGN MINISTER CURTIUS re- 
KF signed his office on Oct. 6. No 

doubt his retirement was ascribable 
mainly to the failure of the Austro-Ger- 
man customs-union project of which 
he was the official grand champion. 
Whether he voluntarily resigned to ease 
the Chancellor’s position or was forced 
to do so (mainly by his own party) 
doesn’t matter a lot. It is generally 
thought that he will be appointed Ger- 
many’s chief representative on the new 
Franco-German commission. 

On Oct. 7 the Cabinet headed by Chan- 
cellor Bruening resigned after eighteen 
months of strenuous life, in order to en- 
able Bruening to form a new Cabinet 
better adapted to the difficult conditions. 
President von Hindenburg accepted the 
resignation and invited Bruening to form 
a new government “not to be tied to 
parties.” 

On Oct. 9 Chancellor Bruening an- 
nounced his new Cabinet as follows: 

Chancellor and Foreign Minister—Dr. 


Heinrich Bruening (Centrist). 

Defense and Interior—Lieut. Gen. Wil- 
helm Groener (no party). 

Economy—Professor Hermann Warm- 
bold (no party). 

Finance—Dr. Hermann Dietrich (Dem- 
ocrat). 

Labor—Dr. Adam Stegerwald (Cen- 
trist). 

Communications—Dr. George Schaet- 
zel (Bavarian People’s party). 


Transportation — Gottfried Treviranus 
(Conservative People’s party). 


Justice—Dr. Kurt Joel (no party). 
Food and Agriculture—Dr. Martin 
Schiele (Nationalist). 

The newcomers are Professor Warm- 
bold and Dr. Joel. Observe that Dr. 
Wirth does not resume the portfolio of 
the Interior, and observe—what is worth 
observing — that General Groener, with 
the two portfolios of Defense and the 
Interior, controls the police as well as 
the army; an innovation whereof the wis- 
dom is what it may be. It is of note 
that the German People’s party has 
no representative. Remember that Dr. 
Schiele is a very particular kind of 
Nationalist, an agronomist in grain, 
scarcely a party man. Dr. Warmbold is 
a well-known industrial and agrarian ex- 
pert and a member of the directorate of 
Farbenindustrie. Dr. Joel has had ex- 
perience as under-secretary. 

The Reichstag reassembled on Oct. 13. 
Friday the 16th was an exceedingly im- 
portant day for Chancellor Bruening. 
An Opposition motion of no confidence 
was defeated, 295 to 270. The majority 
was less than a third of that which Dr. 
Bruening received about a year ago in 
his first Parliamentary test, but it prob- 
ably represents the full strength of the 
Opposition and even somewhat more. 
Apparently some voted against the gov- 
ernment who would have voted for it had 
they not been confident it would win. A 
Communist motion to dissolve the Reichs- 
tag was defeated by 70 votes, and a 
Fascist motion to rescind the economic 
decrees was defeated by almost 100 
votes. In the confidence test the Oppo- 
sition included the National Socialists, 
or Fascists (107), the Nationalists 
(Hugenberg’s following), the Commu- 
nists (76), the People’s Party, and the 
Peasants’ League. All the 140 Socialist 
votes went to the government. The 
above votes taken, the Reichstag ad- 
journed to the 23d. Before the voting, 
Dr. Bruening told the Reichstag that his 
efforts to bring about cooperation be- 
tween employers and employed had been 
brought to naught by the intransigence 
of employers. He expressed the hope 
that the new economic board to be headed 
by President von Hindenburg himself 
[an arrangement somewhat “question- 
able,” as Hamlet would say] would ef- 
fect coordination. 

The September balance of foreign 
trade was favorable by above the equiva- 
lent of $92,000,000 — a new record, as 
against last September’s favorable bal- 
ance of about $64,000,000. The balance 
for the first nine months of this year 
was favorable by $457,000,000, giving a 
monthly average of nearly $51,000,000. 
Assuming this average to be maintained, 
there would be a surplus for the year of 
about $610,000,000. September exports 
totaled $199,000,000 (above August’s by 
$8,000,000), and imports totaled $107,- 
000,000 (below August’s by $1,000,000). 
September and October are ordinarily 
the best export months. 

The following table shows import and 
export figures (reduced to dollars) for 
the first nine months of this year: 


GERMAN EXPORTS AND IMPORTS— 
NINE MONTHS, 1931 





Exports 

(Including 
Reparations 

Imports in Kind). 
January $170,000,000  $185,000,000 
February ........ 148,000,000 185,000,000 
ee 144,000,000 206,000,000 
7 errr 161,000,000 195,000,000 
ET oe a scncie belacohe 143,000,000 186,000,000 
| rere 144,000,000 169,000,000 
SN eannddes canch~ 134,000,000 197,000,000 
Pr ae 108,000,000 191,000,000 
September ....... 107,000,000 199,000,000 
Totals.......... $1,259,000,000 $1,713,000,000 


And note, please, that the September 
export increase was despite a 5.5 per 
cent price fall. The export volume in- 
crease was 10 per cent. Though imports 


declined slightly in value, they increased 
slightly in volume. 

The mark stood at 23.54 cents at clos- 
ing on the New York market on the 17th, 
as against 23.24 a fortnight earlier. In 
the interva] it had fluctuated a little 
distressingly between 22.99% and 23.64% 
cents. 

The Reichsbank’s statement as of 
Oct. 7 showed the following: Gold coin 
and bullion decreased 81,521,000 marks, 
reserve in foreign currency increased 
2,789,000 marks, notes in circulation de- 
creased 86,301,000 marks, ratio of re- 
serve held against outstanding notes 
30.1 per cent, as against 31.2 per cent 
on Sept. 30; total gold holdings 1,219, 
268,000 marks, as against 1,300,789,000 
marks on Sept. 30, total note circulation 
4,522,918,000 marks, as against 4,609,- 
219,000 on Sept. 30. 

The above showing is less unhappy 
than that for the previous seven days, 
but it is far from reassuring. 

The Reichsbank’s statement as of Oct. 
15 showed the following: Gold coin and 
bullion decreased 63,305,000 marks, re- 
serve in foreign currency decreased 
3,404,000 marks, notes in circulation in- 
creased 3,758,000 marks, ratio of reserve 
held against outstanding notes 28.6 per 
cent, as against 30.1 per cent on Oct. 7; 
total gold holdings 1,155,963,000 marks, 
as against 1,219,268,000 on Oct. 7; total 
note circulation 4,526,676,000 marks, as 
against 4,522,918,000 on Oct. 7. 

The Board of Directors of the Bank 
for International Settlements has voted 
to renew its share of the rediscount 
credit of $100,000,000 extended to the 
Reichsbank jointly by that bank, the 
Federal Reserve Bank of New York and 
the Banks of England and France. The 
present extension lapses on Nov. 4. Pre- 
sumably the further extension would be 
for three months. 

The Basle bank also voted to renew 
its 40,000,000 schilling share of a 190,- 
000,000 schilling credit extended to Aus- 
tria which was due to lapse on Oct. 
16. My understanding is that the other 
creditors took concurring action. 

In a speech at the Nazi-Nationalist 
rally at Bad Harzburg on Oct. 11 Dr. 
Hjalmar Schacht said: “Our foreign 
debts are considerably higher than they 
are represented in the Basle report, but 
nobody dares say so publicly. For fear 
that the public might get nervous, it is 
not told that in computing the gold cov- 
erage of the Reichsbank several hundred 
millions of borrowings repayable shortly 
are included. It is overlooked that un- 
truthfulness is the worst promoter of 
confidence at home and abroad.” 

Railway freight traffic in August was 
22.6 per cent below that of August, 1930. 
Operating revenue of the first eight 
months of this year totaled less by $122,- 
000,000 than for the corresponding period 
of 1930, and operating expenditure less 
by $113,000,000. 

Federal receipts in August exceeded 
expenditures by $20,000,000. But Sep- 
tember receipts fell off very sadly. Fed- 
eral receipts for the five completed 
months of the current fiscal year totaled 
3,370,000,000 marks, as against the esti- 
mate of the entire fiscal year of 8,967,- 
000,000. 

Notes 


Not long after Premier Laval returns 
to France from his visit to President 
Hoover, Signor Dino Grandi, Foreign 
Minister of Italy, will said from Italy for 
the United States, to be the guest of 
Secretary Stimson. He is to be in this 
country about Nov. 17-27 

The total of unemployed in Italy Oct. 
1 was 747,000, having increased by 54,000 
within a month. 

On Oct. 12 Finland and Northern and 
Southern Rhodesia went off the gold 
standard. 
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I. C. C. Denies 15 p. c. Freight Rate Increase—Its 
Extraordinary Proposals 





IN a decision made 
public at 3:30 P. M. 

I on Oct. 20 the Inter- 
state Commerce Com- 

mission denied the pe- 

tition of the railroads 

~ for a 15 per cent flat 
increase in all freight 


——S 
ans rates. The commission, 


in an appendix to its decision, listed 
specific freight rate increases (given be- 
low), which the carriers might impose 
subject to the following conditions: 

(1) That the increases shall not be 
granted unless the carriers, before Dec. 
1, 1931, submit to the commission for its 
approval a plan for pooling the additional 
revenues received by all the carriers of 
the country from the suggested in- 
creased rates; together with a plan for 
the allocation of the funds in the pool to 
those carriers which have been unable 
to earn their fixed charges. 

(2) That the increase is limited to the 
period ending March 31, 1933. 




















THE POOLING PLAN 


In explanation of the pooling plan the 
Commission’s decision contains the fol- 
lowing: 


100 Million Revenue Gain Seen 


Clearly any practicable increase, un- 
accompanied by a pooling provision, 
might not prevent threatened default in 
the fixed interest obligations of some of 
the carriers. On the other hand smaller 
increase in the aggregate revenue, mar- 
shaled for the benefit of the carriers in 
need, will tend to stabilize the industry. 
We shall provide for such marshaling. 

We do not find that we are justified 
on this record, to attempt, by a rate in- 
crease, to protect the margin of one and 
one-half times fixed charges set by the 
New York law. To provide so far as 
practicable that actual interest charges 
be met is justified. 

The plan outlined in the appendix we 
estimate will produce between $100,- 
000,000 and $125,000,000 increased rev- 
enue on the basis of present traffic if 
applied both State and inter-State. This 
should cover deficiencies in interest on 
fixed interest obligations with a sub- 
stantial balance left over. The above 
estimate does not include increases in 
revenue which should accrue to the car- 
riers during the coming year from the 
outstanding orders of the commission 
which have been mentioned above. 


Fund Plan Is Called For 


Many difficulties will have to be met 
in working out the details of a plan for 
the marshaling of the fund derived from 
the increase authorized and for the dis- 
tribution of that fund in the first in- 
stance among the carriers who fail to 
earn their interest charges, in propor- 
tion to their deficiencies. We are con- 
vinced that these difficulties can be met. 
A plan to that end should be worked out 
by the carriers and submitted for our 
approval. = 

In such a plan appropriate provision 
will have to be made to take care of 
variations in maintenance, depreciation 
and other operating charges. Perhaps 
the depreciation and maintenance 
charges of the year immediately preced- 
ing the time of computation should be 
prescribed as the maxima of those ac- 
counts in determining deficiencies in 
earnings. 

Appropriate provisions should be made 
as to the accounts of carriers reporting 
separately but operated as part of a 
system. Other similar adjustments may 
be necessary. : 


Distribution Plan Proposed 


Some carriers have obligations that 
are already in default, some are now in 
receivership and some derive less than 50 
per cent of their revenue from freight 
transportation. Such carriers should 
neither contribute to, nor receive from, 
the fund created, and they should be al- 
lowed to retain the full amount of the 
revenue accruing to them from the in- 
creased rates. 

The applicants should set up the ma- 


chinery for operating and should operate 
the plan. At the end of six months or 
other appropriate interval any balance 
remaining in the fund so created should 
be distributed to the carriers in the pro- 
portions in which earnings accruing on 
their properties have contributed to it. 

The increase provided for in the ap 
pendix will be conditional upon the sub- 
mission by the carriers, on or before 
Dec. 1, 1931, for our approval under the 
interstate commerce act, of such a plan 
as is above described for the division 
among them of the gross proceeds de- 
rived from the increase. 


Earmark New Revenues 


The plan submitted should provide that 
the revenues received from such in- 
creases should be earmarked and should 
be used for the purposes and in the 
manner above provided, and not other- 
wise. The increases herein proposed 
should be accepted as an entirety. If, 
for competitive or other reasons, the 
carriers decrease any of the rates so in- 
creased, the amounts of the decrease 
should be taken from the basic rates 
rather than from the earmarked in- 
creases provided herein. ; 

Upon such submission and approval, 
we shall grant the necessary authority 
under section six for filing the blanket 
supplements, and those will be permitted 
to take effect without suspension, sub- 
ject to the proviso that we shall reserve 
discretion to require minor changes in 
the details thereof; and that the result- 
ing rates will in all respects be subject 
to investigation and determination as to 
the lawfulness of particular rates or 
schedules of rates as provided by the act. 


Of particular interest is the section of 
the decision reprinted below under the 
title “The Railroad Future.” 


THE RAILROAD FUTURE 


It is not enough in this report to deal 
merely with the 15 per cent increase pro- 
posed and our substitute form of tem- 
porary relief. Something should be said 
of the railroad future and what can be 
done in a more enduring way to protect 
and stabilize it. The railroads now fur- 
nish the backbone and most of the other 
vital bones of the transportation system 
of the country, and we believe this will 
be the situation for a long time to come. 
We are not impressed with the thought 
that they are doomed, in anything like 
the near future, to go the way of the 
stage coach and canal. 

The most effective remedy for the 
immediate ills of the railroads is the 
economic recovery of the country. The 
present low earnings are not the result 
of low rates, but reflect those conditions 
as business improves, just as they have 
in the past. 


Renewed Prosperity Is Predicted 


While the tide may be slow in turning, 
there is no more reason for thinking that 
business will not improve than there was 
in 1928 for thinking that depressions 
were a thing of the past and that we 
were in an era of permanent prosperity. 
Public emotion swings from one extreme 
to the other, and there is nothing more 
volatile than the emotion of the invest- 
ing public. When railroad earnings take 
a sharp turn upward, as in due time they 
will, railroad credit will also rise. 

But there are many things which can 
be done to improve the situation, some 
of them by Congress, some by State 
Legislatures, some by this commission 
a the State commissions, and some by 
the railroads themselves. 

An important step is the repeal of Sec- 
tion 15A and the substitution of a better 
section designed to accomplish the same 
general purpose. We recommended such 
legislation last year in a special report 
to Congress and shall renew the recom- 
mendation in our annual report this year. 


Burdens of Recapture Cited 


The present recapture provisions im- 
pose in their enforcement a vast expen- 
diture of time and money upon both the 
government and the railroads, they pro- 
voke litigation over complicated ques- 
tions of valuation and accounting, they 
encourage extravagant expenditures by 


the more prosperous companies when 
times are good. They hang like a cloud 
over the credit of many companies when 
times are bad, and under the present law 
there is no effective way of using the 
funds to public advantage if they are re- 
captured. 

The problem presented by the varying 
earnings of different railroads can bet- 
ter be met in other ways, such as con- 
solidations, pooling arrangements, and 
the adjustment of divisions. 

Nor do we believe that the present 
provisions of paragraph (2) are desir- 
able in all respects. They cherish elu- 
sive hopes that by mere changes in rates 
railroad earnings can be made stable 
regardless of economic conditions. In 
our special report to Congress we sug- 
gested a substitute for this paragraph 
which we believe will better serve the 
end desired. 


Recall Suggestion on Law 


It is short, and there is no better way 
of explaining its provisions than by in- 
serting it here: 

“As a guide in adjusting the general 
level of rates, in the exercise of its power 
to prescribe just and reasonable rates, the 
commission shall from time to time de- 
termine and make public what percent- 
age of the aggregate of the contempora- 
neous rate bases of the operating 
carriers constitutes a fair return thereon. 
In making such determination it shall 


give due consideration, among other 
things, 
“(1) To the present and reasonable 


prospective transportation needs of the 
country. 

(2) To the necessity, in the public 
interest, that the carriers shall be able 
to establish and maintain a credit suffi- 
cient to attract the capital required to 
meet these transportation needs, and 

“(3) To the necessity, in the public 
interest, that the carriers shall furnish 
transportation service to shippers ana 
travelers at the lowest rates consistent 
with adequate service and the meeting 
of the transportation needs. 


Adjustment Would Be Provided 


“Having determined such fair return, 
the commission shall endeaver to adjust 
the general level of rates so that operat- 
ing carriers as a whole (or as a whole 
in each of such rate groups or territories 
as the commission may from time to time 
designate) will, under normal conditions 
and under honest, efficient and economi- 
cal management and reasonable expendi- 
tures for maintenance of way, structures 
and equipment, earn an aggregate net 
railway operating income equal, as 
nearly as may be, to such fair return. 

“The fact that such aggregate net 
railway operating income falls below 
such amount in times of economic de- 
pression or rises above it in times of 
economic prosperity shall not necessarily 
be regarded as a reason for raising or 
reducing rates, as the case may be; but 
the duty of the commission in the exer- 
cise of sound discretion shall be to main- 
tain, so far as possible, the general level 
of rates which, over a period of years, 
will produce earnings consistent with the 
principles above set forth, to be observed 
in the determination of the fair return; 
and the commission shall initiate, mod- 
ify, establish or adjust rates to the ex- 
tent that it may find necessary in the 
full performance of the foregoing duty.” 


Call for Liquid Surplus 


We believe that this substitute empha- 
sizes the public need for maintaining 
railroad credit quite as strongly as does 
the present paragraph. It will be noted 
also that it contains recognition of ,the 
principle that inasmuch as railroad earn- 
ings must inevitably fall below normal 
in times of depression they may properly 
be permitted to rise above normal in 
times of prosperity. 

Such recognition might well be supple- 
mented by a provision that some portion 
of surplus accumulations shall be held in 
liquid form. Present experience shows 
that no matter how large such accumu- 
lations may be (and they have been 
large in the case of the railroads during 
the past decade) they may be of com- 
paratively little use in meeting immedi- 
ate deficiencies in earnings if they are 


invested in railroad property, as they 
normally are. So invested, they can be 
converted into cash to replenish the 
treasury only by the issue of securities, 
and these cannot be issued when credit 
is impaired. 


’ 


Urge Truck and Bus Control 


Congress and the State Legislatures 
should also, we believe, direct their at- 
tention to the proper regulation in the 
public interest of all competitive forms 
of transportation. In this we include 
such restrictions on the size and weight 
of trucks and their lading as public 
safety may dictate, such taxation of 
trucks and buses as may be necessary to 
impose upon them a fair share of the 
burden of the public highways which 
they use, such supervision of truck and 
bus carrier lines as may be necessary to 
avoid destructive and wasteful competi- 
tion, and such regulation of their rates 
and service as the public interest may 
require. We are here stating only very 
broad principles, the practical applica- 
tion of which must be governed by the 
definite ascertainment of the facts, many 
of which are now in controversy. Our 
purpose for the moment is only to direct 
attention to matters which are in urgent 
need of legislative consideration. The 
facts in regard to motor competition we 
helped to develop some years ago in a 
report made after special investigation. 


Water Regulation Suggested 


We hope in the near future to supple- 
ment these facts and bring them up to 
date, together with specific recommenda- 
tions for legislation, in a report on the 
coordination of rail and motor service 
which is now in progress. 

What we have said as to the trucks 
and buses applies also to the waterways. 
It is strongly urged by the rail carriers 
that the water carriers are not bearing 
their fair share of the burden of the 
their fair share of the burden of the 
public expense, on which they operate. 
Here again the facts are controversial 
and must be ascertained. 

But the contention of the rail lines 
presents a matter for unbiased investi- 
gation, which may be in need of correc- 
tion if fair competitive conditions are to 
prevail. 

The same may be said of the public 
regulation of the port-to-port rates of 
common carriers by water, which are 
now subject to no effective regulation. 

The lack of stability and apparent de- 
moralization from time to time of these 
rates, particularly those of the lines op- 
erating through the Panama Canal, at 
least suggest that some greater measure 
of public control may be in the interest 
of the water carriers themselves as well 
as in the general interest. 

History shows that this was true of 
railroad rates, as most of the railroads 
now concede. These matters need pres- 
ent legislative consideration. 


Would Shift Unproductive Outlay 


The so-called car-forwarding companies 
present a situation in the transportation 
field which calls for public regulation, 
as we pointed out and recommended in 
our last annual report. Here there 
seems no difference of opinion on the 
point. It is not unlikely that the service 
performed by these companies can, with 
profit to the railroads and advantage to 
the country, be made a definite part of 
railroad service. 

The railroads, as cities expand and 
public highways multiply in number and 
use, have been and are being called upon 
to invest great amounts of capital in 
alterations of their properties which are 
often, from a strictly railroad point of 
view, very largely non-productive. The 
burden of these expenditures must be 
borne by the public in one way or an- 
other, but the question arises whether 
this burden is being apportioned fairly. 
To the extent that it is caused by other 
than railroad needs and does not in- 
crease the traffic of the railroads or save 
them expense, it may be that this burden 
should justlv be shifted from the shoul- 
ders of railroad users. 


Passenger Service Reforms Asked 


Railroad managements face new condi- 
tions which compel changes in methods 
of operation, manner of service and price 
policies. It is a situation which fre- 
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quently confronts private competitive in- 
dustries, and they have become accus- 
tomed to such readjustments by force of 
necessity. 

It is different with the railroads. Al- 
though they have never had a complete 
transportation monopoly, they have in 
the past occupied the field with sufficient 
exclusiveness so that, apart from compe- 
tition with each other, the habits of 
thought are less flexible and not so well 
adapted to facing and meeting new com- 
petitive conditions. This they must now 
do. The spur of present adversity will 
no doubt help to that end. 

Foremost among the problems to be 
solved is that presented by the passen- 
ger service. Broadly speaking, this ser- 
vice for the country as a whole fails by 
something like $450,000,000 annually to 
contributing its proportional share 
toward taxes and return on railroad 
property. 

More Passenger Pooling Urged 


The close similarity of this figure to 
the amount of money which the carriers 
estimated that they would realize from 
the 15 per cent increase, if no loss of 
traffic resulted, is striking. 

In other words, if the carriers were 
able to conduct the passenger business 
as profitably as the freight business, 
they would even now, under adversity in 
a period of great depression, be earning 
enough to stabilize their credit situation. 
The freight business as a whole is doing 
reasonably well, present conditions con- 
sidered. 

The carriers in this record pointed out 
the substantial curtailments of passenger 
service which have been made in an 
endeavor to reduce losses. They have 
also undertaken experimental service in 
the hope of recovery profitable patron- 
age. 
S But much more drastic measures will 
be necessary if the staggering deficit 
incurred by that service is to be reduced 
to bearable proportions. A little has 
been done in the pooling of competitive 
train service by rival lines, but we be- 
lieve that the opportunities in this direc- 
tion have by no means been exhausted. 
Much more can be done under existing 
law. 

Drastic Action Is Recommended 


On some lines it may be necessary for 
the companies to retire from the passen- 
er business entirely. On others it may 
that better service with lighter trains 
at greater speed and at lower fares will 
revive patronage and reduce expenses. 
Our knowledge is too inadequate to en- 
able us to specify the remedies which 
must be applied. But plainly the situa- 
tion is in need of drastic attention. 

So far as freight service is concerned, 
the railroads have so many and so great 
inherent advantages of economy, par- 
ticularly in the case of the longer hauls 
and the heavier traffic, that we cannot 
believe that they will not be able to with- 
stand the competition of the motor 
trucks. It may be that some traffic 
must permanently be surrendered to the 
trucks, but for the most part it is traffic 
on which the railroads have always 
claimed that they lost money. To meet 
this situation effectively, however, it is 
evident that radical changes in service 
and rates must be made. 


Changes in Service Appear 


Means, mechanical and otherwise, of 
making the necessary changes in service 
are already beginning to appear in the 
foreground in rapidly increasing volume. 
They will uire trials and tests to 
demonstrate their efficiency, but that 
some of them will at length pass through 
the experimental stage to successful 
adoption we have no doubt. 

So far as rates are concerned, it is 
clear that the present structure has de- 
veloped under principles and theories 
which gave no thought to the competitive 
agencies of transportation which now 
exist. As a result the rates often open 
a door to effective competition which 
might well be closed. It is evident that 
the traffic departments must give new 
thought to the rate structure in the light 
of existing conditions. 

The new competitive conditions make 
it necessary, also, for the railroads to co- 
operate more efficiently with each other 
and reduce the waste, both in service and 
in rates, which has marked their own 
competition. That this waste is of very 
large proportions is clear. 


Would End Competitive Waste 


Many specific instances have been 
brought to our attention. That it can be 
minimized we also have no doubt, but 


that this will require a greater degree of 
cooperation than the railroad executives 
have yet been willing to put into prac- 
tice is plain. Such cooperation, which 
we believe the times make essential, 
would also be of great advantage in 
carrying on adequate research and ex- 
perimentation. 

The record shows that in the past 
decade the railroads have made great 
strides in improving their service and at 
the same time operating with greater ef- 
ficiency and economy. But what they 
have done in this direction has largely 
followed lines which developed under 
conditions different from those which 
now prevail, and it has been character- 
ized by a continual intensifying of their 
own competition. At a time when as an 
industry they have new enemies to face, 
their warfare with each other has grown 
more bitter, so that economies in opera- 
tion have been offset in part bv the 
growth of competitive waste. 


Aim of Law Is Emphasized 


All this is contrary to the spirit of the 
transportation act of 1920. Congress then 
looked beyond the individual railroad to 
the concept of a national transportation 
system. It pointed the way, in the con- 
solidation provisions, to the reduction of 
competitive wastes. It went to the ex- 
treme of removing the barriers of re- 
strictive Federal and State anti-trust 
legislation which might otherwise stand 
in the way. 

Short of consolidations, it opened wide 
the door to agreements for the pooling 
of service and of revenue, whenever it 
could be shown to our satisfaction that 
such agreements were in the public inter- 
est. 

Much has been accomplished in the 
way of unification, but much remains 
to be done, and the pooling provisions 
of the law stand almost unused. Fur- 
ther progress along the lines pointed out 
by Congress will aid in bringing about 
the cooperation which is essential to rail- 
road salvation. But the problem cannot 
wholly be solved in this way, nor is there 
need that cooperation should be subordi- 
nated to the consolidation program. 

In the meantime we have under way 
an investigation, ex parte No. 104, into 
such railroad practices as | adversely 
affect net earnings, and we shall pursue 
this inquiry with diligence. 


PROPOSED RATE INCREASES 


{In the tables which follow, the generic 
descriptions of commodities or com- 
modity groups are those specified in the 
order of the commission, division 4, of 
Nov. 22, 1927, in the matter of freight 
commodity statistics. They cover the 
specific items customarily included by 
the carriers in their reports to the com- 
mission under each numbered descrip- 
tion.] 

No Increase in Rates 


No. Doscrtption. 


30—Oats. 

40—Barley and rye. 

41—Rice. 

42—Grain, n. 0. s. 

50—Flour, wheat. 

51—Meal, corn. 

52—Flour and meal, edible, n. o. s. 

61—Mill products, n. o. s. 

70—Hay and alfalfa. 

7i—Straw. 

90—Cotton in bales. 

91—Cotton linters, noils, reigns. 

100—Cotton seed. 

120—Apples, fresh. 

122—Berries, fresh. 

124—Grapes, fresh. 

125—Peaches, fresh. 

127—Fruits, fresh, domestic, n. o. s. 

130—Potatoes, other than sweet. 

150—Beans and peas, dried. 

162—F laxseed. 

163—Sugar beets. 

170—Horses, mules, ponies and asses. 

180—Cattle and calves, single-deck. 

181—Calves, double-deck. 

190—Sheep and goats, single-deck. 

191—Sheep and goats, double-deck. 
Hogs, single-deck. 

201—Hogs, double-deck. 

400—Logs. 

402—Wood (fuel). 

410—Ties, railroad. 

443—Excelsior (wood) and sawdust. 


$3 Per Car Increase 


On commodities included under the fol- 
lowing numbered descriptions there may 


be an increase of $3 per car: 
No. Description. 
200—Anthracite coal 
300—Bituminous coal. 
310—Coke. 
Iron ore. 
ore and concentrates. 

331—Lead ore and concentrates. 
332—Zinc ore and concentrates. 
333—Ores and concentrates, n. 0. s. 
350—Gravel and sand (other than glass or 

molding). 
351—Stone, broken, ground or crushed. 
392— ucts of mines, n. o. s. 


401--Posts, poles and piling. 

420—Pulp wood. 

430—Lumber, shingles and lath. 

431—Box, crate and cooperage materials. 

432—Veneer and built-up wood. 

443—Products of forests, n. o. s., 
excelsior (wood) and sawdust. 

692—Furnace slag. 


$6 Per Car Increase 
On commodities included under the 
following number descriptions there may 
be an increase of $6 per car: 


No. Description. 
390—Phosphate rock, crude (ground or not 


except 


ground). 
391—Sulphur (brimstone). 
90— , pig. 
693—Scrap iron and scrap steel. 
352—Stone, rough, n. o. s. 
353—Stone, finished, n. o. s. 
360—Petroleum, crude. 
370—Asphalt (natural, by-product or petro- 


eum). 
552—Artificial stone, n. 0. s. 
1 Per Cent 100 Pounds Rise 
On commodities included under the 
following numbered descriptions there 
may be an increase of 1 cent per 100 
pounds: 








101—Cottonseed meal and cake 
110—Oranges and grapefruit 
111—Lemons, limes and citrus fruits, n. o 
123—Cantaloupes and melons, n 
126—Watermelons. 
140—Cabbage. 
141—Onions. 
142—Tomatoes. 
143—Vegetables, fresh, n. o. s 
151—Fruits, dried or evaporated 
152—Vegetables, dried, n 
160—Vegetable-oil cake 
cottonseed. 
161—Peanuts. 
164—Products of agriculture, n. o. s 
440—Rosin. 
441—Turpentine. 
450—Petroleum oils, 
gasolines. 
451—Fuel, road and petroleum residual oils, 
s 


U =] 
and meal, except 


refined, and all other 


Nn. O. s. 
452—Lubricating oils and greases 
453—Petroleum products, n. o. s 
540—Cement, natural or Portland (building) 
550—Brick, common. 
551—Brick, n. o. s., and building tile. 
560—Lime, common quick or slacked. 
630—Ice. 
640—Fertilizers, n. 0. s 


On all other commodities, including all 


Continued on Page 701 








Hypro-ELEcTRIC REsOURCES, developed and unde- 


veloped, of more than 1,900,000 horsepower es- 


tablish International Hydro-Electric System as 


one of the great power organizations of the world. 


Forty-one plants, including ten steam-electric 


plants, are in operation in the United States and 


Canada, with an output for the year ended June 


30, 1931, of over four and a quarter billion 


kilowatt hours. Gross revenue of the System for 


the same period exceeded $50,000,000. 





Detailed information on activities of International 

Hydro-Electric System in the United States and 

Canada, together with photographs of important 

properties, is contained in anew folder, just issued. 
A copy may be had upon request. Address: 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 
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Stock and Bond Market Averages and Volume of Trading 
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WEEKLY TOTALS AND DAILY AVERAGES 

Week Ended RAILROADS... —IND. AND MISC... ——TOTAL. 

1931 otal. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
| i Spader 461.070 85,383 16,979,973 3,144,439 17,441,043 — 3,229,823 
 DRekeRReRghere 347,167 64,290 14,029,575 2,598,069 14:376.742 2,662,360 
IE 2s dns cy udedeas 900 71,643 14,190,856 2'627,936 4.577.756 2,699,584 
Ph Mb ccceseceneeense 278,630 51,598 13,224,107 2,448,909 13,502,737 2,500,507 
BG PE satnsaccvacnces 269; 869 61,334 10,967,161 2.492.537 11,237,030 2,553,870 
TES is ce ci sabes 368,420 68,226  9.495,190 1.758.368 9.863.610 1,826,594 
Ee ccuskdce chs 340,017 966 11,448,775 2,120,143 11,788,792 2,183,109 
i Hae papte 558, 103,504 13,471,380 2,494'700 14,030,300 2,598,204 
> Serer res 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,597 
Seca aetestahaiete 278,370 1,550 9,651,308 1,787,279 9,929,678 1,838,829 
gate aes 460,970 365 9,104,113 1,685,947 9,565,083 1,771,312 
BPH. ccccccnvescans 770 121,439 11,439,455 271181418  12'095,225  2'239'856 

gc ak cuit wenics "620 1924 10,489,733  2:097:947 10,989; 2:187;871 
NN cc satnediancaed 886,970 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
atari et 655, 121,306 8,649,005 1,601,667 304,055 1,722,973 
TIER Sie 6 cceaneeces 358,430 376 «=» «6,751,401 =: 1,250,259 = 7,109,831 —«:1,316, 635 
ce ecnnwghs 942,430 174,524 20,677,506 3,829,167 21,619,936 4,003,692 
Ts casskessiwanus 314,950 990 8,861,110 1,772,220 9,176,060 1,835,210 
Ns conkeasens 315,900 58.500 9,497,091 1,758,721 9,812,991 1,817,221 
TT ona ocnkanneseen 320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
ES ME cececcenccdnas 185,100 34,278 4,923,325 911,727 5,108,425 946,005 
Te Lannwad tas eid 870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
SE is cn deesaueta 450 49,898 4,106,369 760,439 4,375,819 810,337 
|) Seer .220 73,004 7,292,736 1,350, 7,686,956 1,423,510 
na cincaneseey 650 46,972 6,673,188 1,235,776 6,926,835 1,282'748 

PN ccaauaceouna’ 3,060 45.011 4,520,643 837,156 4.763.703 882,167 
La SRA eERE 315,121 63,024 5,246,897 . 1,049,379 5,562,018 1,112,404 
BME ous \cnnanan en 880 115,200 7,792,545 1,771,033 8.299.425 1,886,227 
Six achcavasucce) 746,885 138,311 13,590,207 2,516,705 14,337,092 2,655,017 
WM ole enctnchead 1,208,330 223; 14,875,911 2,754,792  16,084'241  2'978,563 
Sp Sa Rreer pr 825,361 152,845 13,972,634 2,587,525 14,797,995 2,740,369 
BT Gos ac eaaees 1,630,852 302,010 15,605,670 2,889:939 171236522 3,191,948 
ae 670,060 152,286 5,644,770 1,282,902 6.314.830 1,435,189 

DAILY TOTALS 
DAILY. — -—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931. 1930 
TN en ac cahaute 140.420 " 1,376,255 470,171,702 671,541,008 
SME oda gencssucnee 218,260 1,203,513 1,421,773 471,593,475 674,197,188 
NE a. sous wonka 980 553,570 550 472; 221.025 676,358,748 
EN i cad von caret 73,950 785,150 859/100 473,080,125 8.497. 
LY: Ratieaaletneay pgp 268,450 2,238,331 2,506,781 475,586,906 929, 
Tce yeie 223;440 2,027,400 2,250,800 477.837.7206 683,672,108 
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The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week Ended : ——25 Rails—___. ——25 Industriaie—____ - 50 Stocks ~ 
1931. High. Low. Last High. Low. Last High Low Last 
BG Di ecescesene 42 84.29 84.79 245.30 231.59 237.37 166.76 157.94 161.08 
i, i cigccne mak 85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
B. Bi ccecevscns 85.17 81.65 81.71 245.87 228.80 230.07 165.5: 155.22 155.89 
Mh. -Gisaersasexe 81.88 79.11 79.92 232.66 222.48 228.40 157.27 150.79 154.16 
Be Bibvesccccesse 80.55 75.63 76.81 231.09 220.11 4. 155.82 149.33 150.73 
Bs. The ccaccccess 63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
/ eee 75.32 71.52 71.72 218.80 \ 206. 147.06 138.69 139.19 
Me Mvweeeaceces 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
C—O 72.30 70.66 71.69 215.10 200. Y 143.54 135.95 140.37 
Mi cecsoaewes 72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
BET Biv ccccccocce 66. §2.41 65.48 197.05 184.14 188.40 131.20 123.98 126.94 
PE GiKawooescens 64. 59.73 60.15 187.50 177.9) 180.32 126.10 119.33 120.22 
i rarer 65.19 55. 61.43 193.47 169.17 182.13 129.33 112.25 121.78 
SY Di ctesnvcess 67.24 60. 66.94 192.61 179.32 189.85 129.61 119.94 128.39 
[See 34 62.52 66.45 195.32 180.8: 194.29 130.91 121.68 130.3 
| repent 73.81 67.67 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
(See: 2.98 69.67 71.99 13.84 202.9: 211.91 143.41 136.30 141.95 
i baedew naan 71.70 67.22 68.29 211.96 196.78 198. 141.56 132.00 133.61 
c_ oC eer .33 63.90 65.73 199: 187.98 196.94 133.20 126.09 131.33 
- 2 ape 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
BE Baccecéccece 64.46 60.72 60.92 194.82 184. 188.52 129.6 122.53 124.72 
| eae 61.98 57.93 57.99 191. 183.18 183. 126.61 120.83 121.68 
 Spree> 59.51 56.06 59.42 199.18 183. 198.26 129.34 119.65 128. 
i SER 59.1 56.60 56.90 196.45 186.62 187.65 127.80 121.61 122.17 
BE. Bis cccccccscs 57.21 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
Sep. 5 56.9) 52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
b 48.39 43.58 180.06 170.32 170.79 116.30 109.35 109. 
43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
41.91 46.00 161.62 144.88 149.05 106.66 94.00 97.52 
40.80 40.99 150. 129.10 129. 98.46 84.95 85.32 
37.39 47.36 149.60 120.76 146.25 99.2 79.07 96.80 
42.52 45.62 145.33 133.10 142.14 95.89 87.81 93.88 
DAILY HIGH, LOW AND LAST 
——25 Rails——_—_._  -———25 Industrials——_, — 50 Stocks — 
High. Low. Last. High. Low. ast. High Low Last 
ee 45.14 43.03 43.68 141.75 135.12 136.87 93.44 89.07 90.27 
Misccceenees 46.32 43.93 46.12 142.13 135.66 141.42 94.2% 89.79 93.77 
= arr 46. 45.48 45.62 144.25 141.20 142.14 95.39 93.34 93.88 
|e eer 46. 45.18 5.67 144.84 140.79 144.22 95.42 92.98 94.94 
i +e 48.22 46.08 47.60 152.00 145.73 150.52 100.11 95.90 99.06 
eS aes 45. 43.89 44.74 151.84 144.71 150.14 98.75 94.30 97.44 


For monthly high, low and last from January, 1911, to March. 1931, see THE ANNALIs! 
of April 10, 1931, page 684. For monthly high, low and last from January, 1931, to Septem- 
ber, 1931, see THE ANNALIST of Oct. 2, 1931, page 545. For stocks included in these averages 
see THE ANNALIsT of Sept. 5, 1930, page 417. For annual range back to 1912 see Tuer AN- 
NALIST of Oct. 9, 1931, page 587. 
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Business Statistics 


THE ANNALIST INDEX OF BUSINESS AUc'LIVITY 





1931. —-— ~ 1930 

Sept. Aug. July. June. May. Apr. M Feb. Jan. Sept. 

Pig iron production....... Y 42.0 47.4: 528 583 59.7 59.0 57.6 55.0 78.2 
Steel ingot production. . 37.3 409 456 484 5.2 56.9 60. 57.5 5.3 69.1 
Freight car loadings...... 67.3 70.7 74.0 73.7 76.2 73.1 77.0 77.7 79.1 85.8 
Electric power production *81.0 81.8 86.0 84.2 83.7 85.9 843 836 838 90.9 
Bituminous coa peaceet a n 694 714 73.8 73.7 73.6 75.0 79.6 70.8 743 84.4 
Automobile production. . *39.9 494 596 638 753 768 67.4 67.7 62.6 62.7 
Cotton consumption....... 83.9 81.7 89.2 81.1 77.0 84.0 803 753 71.7 172.2 
Wool consumption ....... --- 115.0 129.8 110.3 108.0 109.1 87.2 81.9 660 83.3 
Boot and shoe production. *93.6 1103.8 103.3 103.5 110.8 104.6 97.2 88.2 74.0 89.4 
Zinc production ... 453 443 448 491 493 562 59.3 60.1 605 86.1 
Combined index *71.0 73.5 78.2 76.5 78.1 80.8 738.0 76.2 74.4 82.4 





For monthly figures on the combined index back to January, 1926, see THE ANNALIST of 
Oct. 16, page 621. For complete figures back to January, 1919, see THE ANNALIST of 
jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business Ac- 
tivity back to January, 1879, see THE ANNALIST of Jan. 16, 1931, page 162. 











TRANSPORTATION P. C. De- 

5-Year parture 

Item. Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
1 commodities. ..........-.cecccees Week ended Oct. 10 763,864 1,129,588 — 32.4 
Grain and grain products - Week ended Oct. 10 36.707 49,840 — 26.4 
oal and coke.......... Week ended Oct. 10 144.932 213,455 — es 
Forest products......... - Week ended Oct. 10 24.642 61,959 — 60.2 
Manutactures — Week ended Oct. 506,185 710,877 — 28.8 
All commoditi Year to Oct. 10 30,107,689 40,663,477 — 26.0 
Grain and 3 Year to Oct. 10 1,656,054 1,897,546 — 12.7 
Coal and co Year to Oct. 10 5,396,111 7,4C0,072 — 27.1 
Forest produc Year to Oct. 10 1,252,247 2,615,050 — 52.1 
owt Danae ‘products. Year to Oct. 10 131, 25,901, — 22.3 
Freight car surplus...........-++ssse First er Cctober 544.577 167.161 +225.8 
Per cent of freight cars serviceable. . Oct. 91.1 93.6 — 2.7 
Per cent of ~ppppevetes serviceable. . Oct. i 88.2 92.4 — 4.4 
Gross revenue. Year to Sept. 1 $2,929,108,894 $3,992,936,772 — 26.6 
— Sone Year to Sept. 1 2,356,538,729  3,039,861,277 — 22.5 
Year to Sept. 1 221,626,835 254,739,956 — 13.0 

“Fair Return” 

mastera District. .....cccceccccccsces Year to Sept. 1 2.33 5.75 — 59.5 
Southern District. ..........+.eeeeees Year to Sept. 1 1.49 5.75 — 74.1 
Western District...........-..+++: .»- Year to Sept. 1 2.11 5.75 — 63.3 
United States as a whole...... oseees Year to Sept. 1 2.14 5.75 — 62.8 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








Week Ended——-———____—_, 
Par. Country and Unit. Oct. 17, — Oct. 10, peed sigh 18, yaned 
$4.8665 ENGLAND (pound)— High. . ; 
EE nia vbsadies<aewos $3.50 Bie 8 378. $4. 
(as ra 3.78% ii sh 
-0391% FRANCE (franc)— 
nepend ‘pip ererere ; pa 0 .0393%  .0392%  .039113 
| aaa ; -0394 peti .0394 .0392% .0392) 
0526 ITALY. “Gira)— 
EE x clade wees cen hac 051 051 Bey .0511 -0523% .0523% 
bles TERR ee oe 7 051 .051 .0511 -0523%  .0523% 
2383 GERMANY (reichsmark)— 
EN, sicko wise cacaukaw d .2262 .2364 ‘ aor .2378 .2377 
Reeds woikinee : -2263 4 .227: -237: -2378 
HOLLAND (florin)......... 4053 .4101 4011 .4031 40: 
1930 SPAIN (peseta)............. P 1003 0952 
1 CANADA (dollar).......-...- 8825 -9125 8750 1.00125 1.00093 
13904 BELGIUM (belga).......... 1404 .1404 1396 .139) 1394 
1930 SWITZERLAN (franc) str este 1961 .1943 1942 
0130 GREECE (drachma 0128) .0128 0128 -01294% 01 
2 SWEDEN (krona).........-. 25 .2400 2300 .2687 2 
OnE y aeeee? ‘ .2325 2199 267 2675 
2680 NORWAY (krone).........- -2200 d .2200 .2676 .2675 
1407 AUSTRIA (echiliing) 1375 .1404 1404 .1412 .1412 
1122 ND (zlo er 1118 1118 .1118 .1125 125 
2694 CZ’SLOVAKIA (crown)... 02965 0: 029712 .029712 
$.0176 YUGOSLAVIA (dinar)... 0177 017 017 0177% 177% 
PORTUGAL (escudo) 0376 0376 0369 
.005 RUMANIA (leu)..... d 
1749 HUNGARY (pengo).. 1740 17444, .1744% 
.0252 FINLAND (markka).. 023544 0252% $$.0252% 0252% 0252% 
.3650 INDIA (rupee)......... .2850 618 
4777 HONGKO G (silver dollar) 7 7 2462 3225 3212 
‘ PEIPING (tael)...........-- 3481 4018 3981 
.6685 SHANGHAI (tael).......... ‘ 3262 ; .3150 3975 .3925 
.5000 MANILA (silver peso). . 4994 -4994 4994 .4994 4981 4981 
.5678 STRAITS SETTLEMENTS 
(dollar) oe Paedeie.s .4712 4712 -4799 4699 
.4983 pr)”. OS OS eee .4937 4937 4943 .4938 -4962 4962 
-9733 COLOMBIA "eoid peso)..... .9662 -9662 .9662 -9662 .9662 , 
.4244 ARGENTINA (paper dol.).. .2303 .2156 .2403 .2353 3478 .3303 
1196 BRAZIL (paper milreis).... .0548 -0548 -0548 .0548 1076 .1050 
1217 CHILE (gold peso).......... .1218 .1218 1218 .1218 .1212 .1212 
$.28 , ¢ =r -2788 .2788 -2788 .2788 .3201 = 
1.0342 SUAS t (gold peso).... -3700 -3500 -4000 .3800 -8025 : 
4985 EXICO (silver peso)...... .3670 .3578 .3824 -3597 4733 or 


po Aner by law, April 18, 1931. {Stabilized 110 escudos to English pound, July 1, 1931. 
§kiffective June 28, 1931. 


FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 
Oct. 15. Oct. 16. Oct.17. Oct. 19. 


..$3.88%  $3.87% $3.883 917 94% $3.96% 
:. 38T 3, 3. 5 bets se 
.. B87 . 3.87 * 3.88 . 3.9 3.94 5 of 
tgs ‘ 0394 0394" j 4 4 * 
0 0394 


-0394 0394 0. .0394 0394 
-0394 0394 .0394 394 vy ‘030478 
.0518% 0518) -0518 051 -05: 0521 
0517 -051 0517: 051 -0517 05: 
051 -051T: -051 0518% -051 05: 
2360 -2350 -2360 2 
2300 -2300 -2330 2330 -2316 2310 
0899 -0899 0899 -0896 
-8887 8887 8925 -8925 8925 
2: -2200 2 -2300 
4937 4937 4937 4931 4931 4931 


tClosing rates. 


FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926—100) 


—=— Employ: ment——_—_._ ——————Payrolls——______ 
Sept.,’31. ‘Aue. °31.Sept.,’30.Sept.,’31. Aus. “31 Sept.,’30. 


Food and kindred products.............. 89.4 87.6 94.9 85.1 84.5 98.1 
Textiles and their Products ER SOP 78.3 77.6 79.9 65.0 66.9 73.6 
Iron and steel and their products........ 62.1 63.3 79.4 41.7 45.0 69.7 
Lumber and its products................ 50.7 51.8 64.2 39.5 40.5 59.8 
Leather and its products................ 83.3 85.7 85.1 65.4 72.9 73.6 
Paper and printing LARC pee Reed wer neces 88.4 89.2 95.9 83.9 86.3 98.5 
Chemicals and allied products.......... 74.3 73.1 91.0 71.8 71.7 92.2 
Stone, en J and glass products.......... 59.8 60.7 72.1 45.4 47.3 65.0 
Metal products other than iron and steel 66.4 66.1 74.4 50.1 51.9 65.9 
Tobacco products ...............seeeeeee 81.4 81.0 89.8 66.4 70.2 84.7 
Vehicles and land epapartanten. . .. 59.2 60.4 71.9 44.3 49.8 64.2 
Miscellaneous industries ... <<502 ee 71.0 88.0 57.8 62.5 83.8 
Combined index ..........---ccceececccees 6 70.0 79.7 55.4 58.5 74.2 





GOLD AND ata PRICES 


———__W nded—-_—_. 
Oct. 17, 1931. ae 18, 1930. Year to Date. 


old in London Eebadusside tenon 106s 11d@106s 3d S48 1148 94@84s 944d 
Bar silver in London...........-..- te % . 16}4d 1 12d 
Bar silver in New York...........- 31 c 





AVERAGE DAILY CRUDE OIL PRODUCTION (18) 








(Barrels) 
—_——— 19: > 7-1930— 
Oct. 17. Oct.10. Oct. 3 Sept. 26. Sept. 19. Sept. 12. Sept.5. Oct. 18. 
Oklahoma ....... 505,600 251,550 273,500 264,300 258,450 256,400 256,600 545,600 
ON eer 101,900 107,600 107,250 107,850 108, 100 100,600 98,700 112,650 


Panhandle Texas 64,850 64,500 64,200 67,100 65,450 59,150 61,200 80,900 
Northern Texas. 56,900 53,750 53,900 54,100 53,400 54,000 54,350 62,800 
West. Cent. Tex. 27,000 26,800 25,400 25,900 26,050 22,700 23,150 47,650 
Western Texas.. 202,400 203,350 199,000 204,850 214,950 207,650 209,900 273,700 
East Cent. Texas 56,200 57,750 57,250 57,850 57,100 _ 57,350 58,200 42,000 
East Texas ..... 422,150 403,900 381,400 429,250 419,400 “$171,500  ..... ..... 
Southwest Texas 57,150 55,150 55,300 57,100 56,050 55,700 54,350 96,900 
North Louisiana. 29,500 28,900 29,200 29,000 29,700 29,900 29,800 42,150 
Arkansas ....... 37,950 37,500 37,600 38,100 38,050 38,100 37,900 52,850 
Coastal Texas... 124,050 122,200 121,000 123,600 127,150 126,250 127,400 167,800 

) 104,500 105,500 104,200 106,050 115,500 
Coastal Louisiana 30,350 29,900 29,750 25,300 23,200 23,150 850 
Michigan ....... 12,450 15,500 13,450 12,100 14,300 10,650 8,500 7,400 





Wyoming ....... 37,450 37,650 36,550 36,650 39,100 36,950 39,150 48,850 
Montana ........ 7,450 7,600 7,450 7,900 7,550 7,750 7,900 7,900 
COMTERO 60.0000. 4,750 4,550 4,300 3,950 3,600 3,800 4,200 4,100 
New Mexico..... 43,650 43,150 43,100 43,150 43,100 42,900 42,100 46,550 
California ....... 507,400 505,500 497,700 500,600 511,900 510,300 503,200 587,600 

er 2,437,000 2,162,700 2,147,450 2,193,350 2,201, 600 1, 919,000 1,746,300 2,370,750 


tThe East Texas figure represents the daily average production of that field on a 
seven-day basis for the week ended Wednesday morning, Sept. 9. Actually, the total 
amount produced that week was during the four days Beginning Saturday morning, the 
Sth, and pres Wednesday arene. the 9th, during which peri production actually 
averaged slightly more than 300,000 barrels a day for four days. 


NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations) 


-1931.— 1930.—, 
“Aug: July June. May Apr. Mar. Feb. Jan. Dec. Aug. 
BE. dttcdeddre resend 2.81 42.96 43.69 46.80 48.17 48.12 4630 46.32 48.42 50.51 
General Motors (total) Es 82 34.11 33.27 31.25 31.98 32.18 33.40 32.81 30.83 
ee er aa pahaaw een 11 31.70 31.48 29.64 30.38 ae 31.76 30.99 28.96 28.24 





8 
8 








2.41 1.79 1.61 1.60 R 1.64 1.82 1.87 1.79 

7.57 7.29 7.11 6.23 6.14 5.83 5.42 5.00 6.56 

4.15 4.51 4.45 4.27 4.44 4.81 4.83 5.42 2.08 

cad sche 2.15 1.64 91 96 1.01 1.11 1.12 1.21 1.29 

1. 96 1.03 1.03 93 94 79 -92 94 1.20 

Willy S- verane (etal) 1.02 1.18 1.23 1.26 95 92 78 65 72 8T 
Will one 96 1.11 1.14 1.15 .82 73 59 .40 43 -50 
.03 .03 06 05 .06 12 10 16 19 .25 

‘ ae 03 04 03 06 07 O07 -09 .09 10 12 

‘= . 98 1.01 sd 78 6A AT -69 -65 -82 
Studebaker (total). - aa 1.04 1.01 1.27 1.03 1.18 1.14 1.12 1.13 .25 
Studebaker ........... .92 1.00 1.01 1.27 1.03 1.18 1.14 1.12 1.13 .25 
Pierce-Arrow ...... 03 .04 f f q fi ff fi 1 | 
WY dawns bad06¥.009-0-¢ — 77 94 76 -62 68 -87 91 1.03 1.18 
Brockway-Indiana 69 47 50 56 58 49 46 63 56 74 
... Saarrrrrr oon On 50 50 50 Al .40 43 45 48 42 
ENE. wicciesescoesoccse 43 43 46 52 45 39 36 ‘ 40 54 
EEE 25c0050090000% . 41 44 63 46 42 40 75 -91 .38 -51 
Sterling ... 22 24 21 30 -28 19 .20 .25 31 .30 
La France- Republic. . 09 2 _.16 12 14 08 -09 -07 ll 12 
Miscellaneous ........ 1.64 1.82 2.09 1.92 1.94 1.97 2.10 2.56 2.41 2.58 


{Included in Studebaker 


THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
(1923-1925—100) 
Trans- Cement, 
tron Paper Lumber portation Leather Clay Non- 
and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacce 
1930. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 


Jan.. 93.0 1008 91.9 988 1040 7¥% 84.5 WA BLY 87.0 1103 88.7 
Feb.. 92.7 107.8 904 974 1033 765 838 90.0 812 836 1081 89.4 
Mar.. 91.0 106.6 89.8 96.3 103.3 75.9 81.6 89.5 81.0 82.1 106.4 89.7 
Apr.. 91.4 105.1 888 98.0 1032 743 819 922 806 81.0 1064 90.5 
ay. 915 1028 87.1 97.6 1036 730 818 98 765 79.5 1074 90.6 
June. 89.9 995 85.2 966 1030 708 80.0 888 1769 196 105.3 893 
July. 87.9 95.5 813 95.5 1021 67.9 75.9 88.0 73.7 788 1052 88.9 
Aug.. 8.3 91.7 811 929 1011 658 729 858 723 765 1049 85.0 
Sept. 82.7 911 825 928 988 634 708 835 722 736 1029 862 
Oct.. 81.7 88.7 812 904 980 63.2 67.0 811 722 725 101.0 85.0 
Nov.. 80.0 85.9 794 9<:.9 9969 68 658 763 743 715 98.2 54.0 
Dec.. 78.7 83.9 77.2 906 966 591 664 752 67.8 70.8 982 82.4 
1931. 
Jan..778 819 74.7 914 954 562 663 76.6 G44 694 96.0 179.7 
Feb.. 76.3 80.8 769 904 946 559 651 784 653 67.2 93.9 83.9 
Mar.. 76.6 79.4 79.7 898 94.7 555 643 816 65.1 669 884 82.6 
Apr.. 76.0 77.8 804 S@.7 952 549 G42 844 654 664 91.9 822 
ay. 744 762 812 909 954 55.0 640 84.7 650 661 928 814 
June. 722 732 786 89.0 936 538 628 842 642 649 899 798 
July. 72.2 70.2 804 881 934 518 604 861 620 642 89.9 80.0 
Aug.t70.1 67.9 816 87.9 934 51.2 586 85.0 60.5 633 87.2 802 
Sept.°685 681 791 87.5 930 50.1 574 814 59.7 634 860 783 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 
Metals House- All 
Textile and Meta! Bulld- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fueland Prod- ing Ma- icals and nishing Miscel- mod- 
1930. ucts Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
JOM. cccoce 101.0 97.2 105.1 89.4 79.9 101.2 96.2 93.0 97.3 78.7 93.4 
WA cccces 98.0 95.5 103.9 88.3 78.8 100.9 95.7 92.3 97.0 78.5 92.1 
Ma@P. ..cs0e 94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 
BRP. coccss 95.8 94.6 102.7 85.5 77.9 98.8 94.7 91.0 96.2 78.5 90.7 
BY nccece 93.0 92.0 102.6 84.6 78.0 96.8 92.9 89.9 96.2 77.5 89.1 
SUMO sescse 88.9 90.5 102. 82.2 76.4 95.4 90.0 88.9 96.2 74.5 86.8 
SUEP cvecee 83.1 86.3 100.7 80.0 75.4 94.3 88.9 87.8 96.2 71.7 $4.0 
BME, cecccs 84.9 87.1 98.9 77.7 75.4 92.7 87.4 87.3 95.9 71.2 84.0 
Sept . 85.3 89.2 99.1 75.5 76.3 91.8 86.4 86.8 95.4 69.7 84.2 
OGE.  seccee 82.6 88.6 96.5 73.8 75.1 90.4 85.8 86.0 95.3 68.8 82.6 
BOV. cccces 79.3 85.7 94.0 73.3 71.8 90.2 85.6 85.2 95.2 67.8 80.4 
BOR, secces 75.2 81.8 91.2 72.4 70.5 90.0 84.4 84.8 91.3 66.9 78.4 
Average 88.5 90.2 100.0 80.8 76.1 95.3 90.3 88.7 95.7 73.5 86.4 
1931. 
SOM. ccccce 73.5 80.1 88.6 71.0 69.8 89.3 82.9 83.6 91.1 64.7 77.0 
POD. cesses 70.1 77.1 86.6 70.4 69.6 88.9 81.8 82.2 90.8 63.9 75.5 
| Seer 70.6 76.7 87.4 69.2 64.5 89.0 81.9 81.9 90.8 64.7 74.5 
MK 20020 70.1 75.6 87.3 67.6 61.6 88.7 80.9 80.1 90.8 63.9 73.3 
MF scce 67.1 72.9 87.3 66.3 60.9 87.8 78.4 79.1 89.2 62.8 71.3 
SD 220.000 65.4 72.4 87.8 65.4 58.1 87.4 77.5 77.9 88.6 61.8 70.0 
Fer 64.9 73.1 89.2 65.4 58.2 87.5 75.8 77.3 88.0 61.0 70.0 
ane. beens 5 73.7 $8.5 64.2 62.3 87.1 75.4 75.5 87.5 = 5 70.2 
Sept. ...... 6.5 72.9 84.8 62.9 63.3 87.2 74. 74.8 84.7 69.1 


P 9 58.4 
For figures back to January, 1922, see THE ANNALIST of June 26, 1931, page 1176. 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 


(37 States east of the ‘ier Mountains) 
Oct., 1931. Sep., 1931. ues. 1931. July, 1931. Oct., 1930. 
Ge a ) 





(12 Days.) (25 Days.) 8.) (26 Days.) (26 D: 
Residential ............ $2,262,442 $2,182,112 2,315,492 457 4 $4,026 923 
Public work and utility °4'769'358 3,405,576 +308, 288 4,471,750 4'346, 153 
BN OUT vocacecasiccce 1:716,817 4 3,843,838 4,070,750 4,576,923 
eee . $8,748,617 $10,084,388 $8,965,619 $10,999,896 $12,949,999 
BUILDING PERMITS (14) 
” i il alia Sept., 1931. Aug., 1931, Sept., 1930. 
ermits Ws. 640604088 jeune Ga-e% 
Plans filed, New York City.. ne Ae ; + 866140 5 aor ert + 282 S08 
Total, 562 cities.......................... $96,258,008 $11,474,294 $166, 680,637 


*Subject to revision. tRevised. 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended: Loadings. Activity. Prod. Prod. Prod Index. 
BME. Be cccccccccccccscccccsccee 72.5 42.0 84.6 59.9 94.7 73.8 
BER. Bocccccccccccccccccsccsees 71.1 42.7 83.7 53.6 90.4 72.3 
BMRB. UW. wn cccccescccsccvcccccece 70.7 45.3 83.0 54.7 94.0 72.4 
BA, TB cc cccccccccccccccccccees 70.4 44.6 82.8 52.9 90.6 71.9 
WE Bc ccc cc cccccccccccsccscces 69.4 43.3 82.0 51.5 92.5 71.0 
cess evenddneseeanetesees 69.5 41.7 80.4 46.7 93.0 69.8 
BOR. AB. nn cc cccccccccsceccccccese 68.6 43.5 $1.5 45.3 93.0 70.0 
SD eee 66.4 41.8 81.1 45.2 88.1 68.7 
tt Mi cccccccctqaséndececeseaes 65.0 39.4 81.4 43.9 88.0 67.9 
DT ints cpeaneaddeweanesecoun 6 40.8 79.9 38.6 92.0 68.5 
CEE TRIE E EE: 167.5 40.7 80.1 37.8 88.7 +68.0 
Py Moonee 0ce6 gecaensegceccesés *67.2 39.9 79.7 31.8 89.3 *67.2 
For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 
FREIGHT CAR LOADINGS (19) 
Oct. 10,'31. Oct. 3,’31. Sept. 26,'31. Sept. 19,’31. Oct. 11,’30. 
ar loadings (total)............. 763,864 TTT, 837 73s.038 742,628 954,782 
Grain and grain products 36,707 37,731 40,192 40,571 
Bee GROG ccccsccccccescce 28,12: ,609 3° 105 24,931 31,319 
a SnGeccecccesccccocececessces 139,783 141,957 a = 123,005 176,609 
BehOeEd oes ecesseneaceceene 5,14 5,719 4,606 Y 
Forest I 642 25,716 25’ Aas 26,572 39,228 
De eiadschehnnecakseconsnced 23,277 27,724 25, 29,855 37,017 
Merchandise, 1. c. 1...........-. 217,539 219,097 216,819 217,912 242,634 
Miscellaneous .................. 288, 646 292,284 274,253 275,555 378,356 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Per cent of rated capacity) 


U. 8. Steel Inde- Entire 
Week Ended. Corporation. pendents. Industry. 
BE, Bh. ccccccccce 35 31 33 
‘Aus. Mic sevceccece 35 30 32 
Aug. 31........... xu 29 31 
BOD. To ccccccccce 32 26 2844 
OS ere 33% mie 30 
lS. eae 32 27 29 
nen. Bilvcccecscoes 31 7 28 
Ti ccecccesee 28 rt 
i. ‘Miscéneveence 32 28 
BR. «Bc cccccccecs 31 28 





" 264 

For figures back to June 15, mee see THE 
Annausr. of Oct. 2, 1931, 48. For 
figures back to March 31, 1930, see THE 
ANNALIST of June 12, 1931, page 1,076. 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended: 1931. 1936. 1929. 1928. 1927. 
A 22... .49,953 71,789 118,114 06.406 68,560 
aun 29....47,787 65,990 117,756 64,240 
5. i 55,965 108,590 Sh, 54,140 
t. 12....41,228 57,425 104,351 107, 68,720 
t. 19....41,138 55,319 103,031 108,996 66,400 
t. 26....39,186 47,726 95,453 110,110 65,080 
Oc 3....32,253 41,289 83,201 107,892 55,270 
Oct. 10...129,315 37,496 82,088 100,194 55,090 
Oct. 17... .23,570 36,462 81,882 76,312 54,000 


ures back to the begin- 


For com pte fi 
HE ANNALIST of July 1 


ning of 1927, 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 





10,'31. 26,'31. 11,'30 

Bituminous coal 
EE dceantedes 7,856 7,860 7,432 9,495 
po A Seaee.. 1,309 1,310 1,239 1,583 

Cc 
AT otal as apancess 1,288 1,266 1,080 1,896 
Beehive coke 

BED 5420 cuc0ce 22 20 18 36 
Daily average. . 4 3 3 6 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the eloc- 
ht and power indus 
= Does not include 


oo) 
3 


per 
wer 


and rts. 
erated by traction com es.) 
ee 
Ended. 1931. 1930. 1929. 1928. 
Aug. 15.1,629,011 1,677,145 1,733,110 1,567,000 
. 22.1.643,229 1.691.261 1,750,056 1,576,000 
Aus. 2-1'637 593 Lese.as2 1761.304 1°586:000 
Sep. 5.1,635,623 1,630,081 1.674.588 1,484,000 
Sep. 12.1,582,267 1,726,800 1,806,259 1,604,000 
Sep. 19.1,662,660 1,722,059 1,792,131 1,614,000 
* 26.1,660,204 1,714,201 1,777,854 1,623,000 
Qo siieeus base thease Lalo 
Ost. 17.1.656.051 1,729,377 1,798,633 1,665,000 
For back to June 27, see THE 
atreaee is Eadtntute et Sila Soe He 
e 
AnNaLisr of Aug. 14, : 247. 





THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 
sale tive 


Steel Price Price 
1931 Hides. Zinc. Scrap. Aver. Index. Index. 
Sep. 1... 86.4 82.4 73.8 80.8 101.1 980.0 
Sep. 8... 861 82.8 74.5 81.1 101.2 80.2 
Sep. 15... 76.0 80.6 74.6 77.0 1004 76.7 
Sep. 22... 76.0 78.7 75.1 76.2 99.9 76.3 
Sep. 29... 70.0 78.0 748 743 99.9 74.4 
Oct. 6... 69.9 75.0 740 73.0 99.9 [7.1 
Oct. 13... 6. ; 71.7 734 69.8 100.3 69.6 
Oct. 20... 64.3 67.8 72.4 68.2 101.1 67.4 
CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 


OIL STOCKS IN THE UNITED 
STATES (18) 


(Thousands of barrels of 42 gallons) 


Refineries 

Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fuel 
Ended— Capacity. to Stills. Stocks. Oil Stocks. 

1931. 

Aug. 1... 95.0 16,669 36,742 33,386 
Aug. .. 95.0 7,077 , 881 132,979 
Aug. 15... 95.0 17,477 534 34,860 
Aug. 22... 95.0 7,209 34,068 134,805 
Aug. - 95.0 17,171 267 134,885 
Sep. - 95.0 17,194 31,184 35,330 
Sep. 12... 95.0 17,219 31,818 135,374 
Sep. 19... 95.0 17,022 1,123 135,133 
Sep. . 95.0 16,489 30,773 135,820 
Oct. - 95.0 16,036 30,368 135,580 
Oct. 10... 95.2 116,538 130,516 135,210 
Oct. 17... 95.2 17,095 30,836 135,913 


tRevised due to incorrect reporting of 
,000 barrels as “Crude Runs’ instead of 
“Gasoline Stocks.’ 


CRUDE RUBBER (29) 

















(Long Tons) 
tocks 
Congamp- End of 
1930. Imports. tion onth 
January ...... 47,362 36, 669 182,512 
February 43,728 32,726 195,152 
h 45,430 35,914 489 
49,927 40,207 211,533 
40,745 39,902 214,347 
42,653 34,463 210,142 
34,084 29,245 210,327 
34,558 30,575 219,346 
39,467 25,288 230,530 
43,729 27,271 235,823 
November .... 31,765 23,479 242,463 
December .... 34,895 21,492 258,281 
EE -acasene 488,343 ere 

1931. 

January ..... 37,098 28,557 265,674 
February 36,645 28,797 276,513 
March .. 40,338 32,788 230,937 
April -. 46.648 33,321 228,382 
May... 31,720 37,817 220,799 
June .. 45.776 37.916. 225,536 
July .. 41,004 31,937 234,822 
Aurust 38,370 27,586 240,816 
September ... 40,505 23,638 254,324 





A 
y 
a 


*Subject to revision. 


MONEY RATES IN NEW YORK CITY 


{Bankers’ 
Call tTime ee 1 Accep- 
Money. Loans. Pape tances. 


High. Low. High. Low. High. ion. High. Low. 
Week ended: 


July 18.. 1 1 1 1 2 2 y / 
July 25.. 1 1 1 1 2 2 
Aug. 1.. 1 1 1 1 2 2 
Aug. 8..1 1 1 1 1 if 
Aug. 15.. 1 1 1 1 1 1 
Aug. 22.. 1 1 1 1 2 2 y 
Aug. 29.. 1% 1 1 1 2% 2 
Sep. 5..1 1 1 1 2 2 
Sep. 12.. 1 1 1 1 2 2 y 
Sep. 19.. 1 1 1% 1 2 2 
Sep. 26.. 1 1 2 1 2 2 1 

| om. &.% 1 2% 2 2 2 1 1 
Oct. 10.. 2 1 3 2 2 54 1 1 
Oct. 17.. 2% 2 3 2% 3 2 2 

160-90 days. §4-6 months, best names. {90 days, 

asked rate. 





MONEY RATES IN NEW YORK CITY 
-—Call Money.—., 60-90 4-6 90- 


Re- Day Mos. Day 
new- Time j{Com. 4 
1931 _ — _ Last. Loans. ~~ 

Oct. 15. 2 2%@3 

Oct. 16. oy oy, a 2% 3 

2 Aree 3 

Oct. 19. 2 Fh 

Oct. 20. 2 2 3 

Oct. 21. 2 2 2 2% 


tBest names. §Asked rate 


THE ANNALIST INDEXES OF FACTORY 
EMPLOYMENT AND PAYROLLS 





Employ- Pay- Employ- Pay- 

ment. rolls. ment. rolls 

ma 1 29. -— 1930.—, 

anuary ...100.7 102.7 96.0 95.8 
‘ebruary ..101.5 104.7 94.6 94.1 
arch 102. 105.7 93.6 93.2 

108.6 93.5 93.9 

108.7 92.2 91.8 

108.4 90.2 89.6 

108.5 87.4 84.9 

-103. 108.6 86.6 81.0 

September. :105.0 110.1 86.1 81.7 
October ....101.9 105.3 84.1 TIA 
November... 99.4 99.8 82.0 73.5 
December... 97.2 96.2 80.7 71.8 
-—1931.—_-_, 

SEL ‘dcceaceuacesdacteedesd 78.9 69.9 
DEE. SAguvdedesctechienewa 73.6 71.1 
EE dest ahadnendcknonsesuedd 78.8 71.6 

Di isdttdbeddemakebninewmecees 79.0 71.4 
BD. n50ecehevernecsnqeaocsesan 78.7 70.1 

DD .inveggthdedonnnseeiaken ee 76.8 66.9 
Grace aehandncewsaainsanwae 76.3 66.5 
RE Acgwubipienadsacenceges 75.5 63.8 
SEE <tc ebbccescnddencuss 73.6 59.4 
BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(nd of each month. Millions of dollars.) 


-~Bankers’ Accept... -—Com’! Paper. 
Adjusted for Adjusted for 














MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
tCall $Time Com’! |\Accep- 
Money. Loans Paper. tances 
Week ended: 


SS 
Goon 


SRBRBRESLERE BE 


ia 
No@ 


a 


Sn a nn nn 


RIBS 





WNNNUNNUNNNEENNNNNNNNNPNNN 
7 BNNSssesthaassssssessercy 
S SSRSRRRSRRSRRR RRR eRReSod 


on 
= 
Nee 


. 2.12 
tRenewals. §60-90 days. {4- 6 months, ‘best names. 
(90 days, asked rate. 


INTEREST RATES 
7-Week Ended— 
Oct. Oct. Year 
17,’31. *30. to Date. 
eer Hert: : et 
Time loans, 60-90 da.3 @2% 24 
Time loans, 4-6 mos.3 @2% 


Com. disc. 4-6 mos..4 24 3 Sy 3 +. 


COKE PRODUCTION (5) 
(Thousands of net tons) 











1930. By-Product. Beehive. Total. 
320 4,516 
281 4, 
291 4,684 
301 4,548 
272 4,533 
261 4,215 
215 3,985 
170 3,807 
168 3,570 
178 3,609 
November ........ 3,137 168 3,30E 
December ........ 3,077 171 3,248 
Parr 45,514 2,796 48,310 
1931. 
EE cnc ceww aw 3,092 163 3,255 
February *........ 2,898 163 3,061 
March 149 3,405 
1 3,255 
94 3,219 
87 2,802 
76 2,644 
70 2,512 
78 2,388 








1930. Actual. Seasnl.Var. Actual.Seasnl.Var MONETARY GOLD STOCK OF THE 
fan. +++ hae 1.639 = | UNITED STATES (4) 
eb. ....4, ’ 
Mar. |... .1'539 11455 529 509 (Millions of dollars) 
April ...1,414 1,392 553 533 --Inc. or Dec. (—) Thru.-— 
ay ....1,382 1,432 541 529 Net Gold 
June 1,305 1,406 527 522 Tmport Loos = — 
or mar ro on 
ri 4 nee 30 i’eas - 533 1930. Export ing &e : Total Month 
Sept. oe. 1,067 1,509 513 516 . errr 4.0 05 2.3 68 4,291 
Oct. .....1,508 1/496 485 4 Feb. .... 60.0 0.0 1.9 59.9 4,353 
Nov. ...-1,571 1,474 448 Mar. 55.5 13.0 —0.3 68.2 4,423 
Dec. .?..1,556 1,398 358 385 Apr. 65.7 0.5 2.3 68.5 4,491 
sont. June iss 20?) inte 4'83 
une 3 : : . 
Jan. ....1,520 1,368 327 July —196 — 3.0 4.3 —183 4/517 
Feb. ....1,520 1,417 315 312 Aug. ....— 19.6 0.0 42 —155 4,501 
Mar. ....1,467 1,395 311 299 Sept. 2.5 40 3.7 10.2 4,511 
April ...1,422 1,419 307 205 | Oct...” 24 — 61 3.1 23.3 4,535 
| ~ & Se 1. 305 = Nov. .... S2— 81 33 36.8 4.571 
July: 21,238 1.380 289 289 oe. aS Se 
| ee ‘ oe ’ 4 
Sept “996 1088 vee Total 280.2 4.4 32.0 305. 
‘ 1931 
DOMESTIC RAILROAD EQUIPMENT Jen 34.4 11.9 3.1 49.4 4.643 
ORDERS (1) Feb. 16.1 25 3.3 22.0 4,665 
mepgeee in Railway Age of: Mar. .... 25.6 3.0 3.3 32.0 4,697 
Oct Oct. Oct. Oct. Apr 495 — 7.5 —13.3 28.7 4,726 
17, ‘31. 10,'31. 3,’31. 18, = ay 49.6 4.0 18.8 72.4 4,798 
Locomotives ..... June 63.8 92.3 1.9 158.0 4,956 
Freight cars...... 30 500 July 19.5 — 29.7 3.6 6.6 4,949 
Structural steel..... 547 60,300 160 | Aug.t 5.75 — 16.0 4.2 45.7 4,995 
Rails (tons)...... 6,500 ... 45,000 30,500 | Sept.* 17.0 —279.1 §.2 256.9 4,738 
BONDS SOLD ON NEW YORK STOCK NEW BOND ISSUES 
EXCHANGE (Thousands) 
(Par Value) aun apts 
. 16, ct. 9, ct. 
Bers! ee 1931. 1931 1930. 
arr oliday Holiday Public utility... nes $30,000 
7 9,666, $11,396, Invest. corp..... eat 3,500 
Wednesday ........ 6,463,000 12,271,800 | Industrial ...... ews 20,000 
DEED. é:sdcasenes 16,282, 10, State and mun. 26,608 
DE on006460d00 66 17,112,000 10, 762, Fed. Int. Credit 
ED aucccnawts 648,000 6,600,400 EE Neamwedes $12,000 
eer $77,171,000 $51,390,700 [ere Te a 
$2, 3170, 0.708.850 850 $2,227, 7.546, 300 Year to date. . .$3,152, 197 3,152/19 
‘ 13. 957. o08 15; 142'500 NEW YORK TIMES BOND MARKET 
13,709,000 10,504,000 AVERAGES (40 BONDS) Net 
e 
BONDS SOLD ON N. Y. STOCK EX- Pg yo Ch’ge. 
>” SP Prerrrererrrerey. olhday. 
CHANGE (GROUPS) See ee 2.40 , —1.56 
(Par value) Oct. 14. 71.73 — 
Week Ended Same Week | Oct. 15................... 71.72 — 1 
Oct. 17,1931. se . 71.84 + .12 
Corporation ........ , 162,000 $32,649,800  } See aae sae 72.02 + .18 
U. Government... 13,975,000 Week's range— High 72.40, low 71.72. 
Foreign ............ 034,000 7 ‘350; 500 SR a baases dewaccace ds 71.39 63 
Oct. iiecs ceencsehuenecews 72.43 04 
ME. wistaneevanet $77,171,000 SR © Gs Ecc cess ccrccecccecess 72.30 — .13 
STEEL SCRAP PRICES (23) 
————Week End iam 
Oct. 16, 1931. Oct. 9, iast Oct. 17, 1930. 
-F melting steel scrap at  jreperrpeey average 
jaily quotations (per ton)...............--++. $10.50 $10.55 $14.75 
COTTON SPINNING gee (5) 
o 1931. 1931. July, 1931. Sep., 1930. 
Number of spindles active during month..... 236,916 25°622,526 25,836, 262 26.068, 510 
ae pauper in per cent of single-shift 
GRENE  h ccc ccccceccccessccdesccncessepecss 88.1 81.8 86.0 73.2 


Continued ¢ on Page 696 
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Outstanding Features in the Commodities 


pn HE Annalist Weekly 
Index of Wholesale 
Commodity Prices ad- 
vanced sharply to 
101.1 for the week 
ended Tuesday, Oct. 
20, with a gain of 0.8 
over last week and of 
1.2 over the postwar 
low of 99.9 for the three weeks previous. 
The rise was in response to gains in 
most of the important agricultural com- 
modities and in petroleum and gasoline, 
and like the advance of the week of 
June 23, was the direct result of steps 
taken by the President to strengthen 
the economic situation. The former ad- 
vance petered out quickly enough when 
agreement on measures in aid of Ger- 
many was delayed, and when it became 
apparent that the moratorium had not 
resolved the European financial crisis. 
It is not apparent yet whether the pres- 
ent advance has a more substantial ba- 
sis, such as will justify its continuance. 

The index for the farm products 
group recovered further from its low of 
81.4 two weeks ago and nuw stands at 
85.2, or 14.8 per cent below the 1913 
level. All the grains advanced, corn to 
55% cents a bushel, or 2% cents for the 
week, and rye to 56 cents, a week’s gain 
of 2% cents. Cotton again moved up- 
ward, stimulated both by the advancing 
stock market and by the plan for with- 
holding 6,800,000 bales from the market 
during the coming year. The advance 
of spot cotton to 6.65 cents a pound rep- 
resents a gain of 0.8 cents in two weeks, 
or 13.7 per cent. Hogs and lambs _de- 
clined to the prices of two weeks ago, 
but steers continued their advance, best 
heavy steers selling at $10.50 a hundred 
pounds, compared with $9.85 three weeks 
ago. 

In the food products group, beef, hams 
and veal were weak and declined mod- 
erately. Coffee, eggs, lard, potatoes and 
cottonseed oil advanced, but not enough 
to prevent a small decline for the group. 
Among the metals lead, tin and zinc all 
moved lower in the complete absence of 
any demand. 

The daily crude petroleum production 
for the country jumped to 2,437,000 bar- 
rels for the week ended Oct. 17, an in- 
crease of 274,000 barrels for the week. 
The lifting of the ban in Oklahoma was 
largely responsible, although a rise in 
the East Texas production also contrib- 
uted. The latter district faces a further 
eut of its daily well allowance from 164 
barrels to 150 in order to counteract the 
opening of new wells. 

The crude petroleum and refinery 
gasoline price averages of The Oil, Paint 
and Drug Reporter advanced for the 
week ended Oct. 16. The reduction of the 
East Texas well allowance to 165 barrels 
was chiefly responsible, the opening up 
of the Oklahoma field being too recent 


to have affected the averages adversely. 
DAILY SPOT PRICES 





' Cotton. Wheat. Corn. Hogs. 
Get. UB. 25.24 6.30 51% 53 5.25 
Ge. Biesetes 6.25 *.51 F 5BR 5.34 
eee 6.20 *-spe-Ste .53 5.42 
Oct. 16. 6.25 51 53 5.36 
Ss ae 6 53 : 54 5.24 
Get, W..00%: 6.75 53 @53% =. 5.15 
oS eee 6.65 7.52% 5 5.25 

Cotton—Middling, New York. Wheat— No. 


2 red, Chicago. orn—No. 2 yellow, New 

York. Hogs—Day’s average, Chicago. 
*No. 3 red, Chicago; No. 2 red not quoted. 

‘St. Louis price; no Chicago prices quoted. 


COTTON 


RICES for cotton have continued 
Pp to advance, carried up by the 
same forces that lifted them last 
week: the advancing securities market, 
the plan for holding 6,800,000 bales off 
the market this year, and the better gen- 


eral feeling that has continued since the 
announcement of the President’s pro- 
posals for aiding the banks. The démand 
for cotton has been persistent, absorbing 
easily all hedge selling. December fu- 


tures closed Tuesday at 6.58 cents a 
pound bid, compared with 6.25 bid a 
week ago, and spot middling upland at 
6.55 in New York, against 6.30. 
Certificated stocks, according to the 
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‘SPOT PRICES OF IMPO 


Wheat, No. 2 red, Chicago (bu.)..........-- 
Corn, No. 2 yellow SS ee n 
Oats, No. 3 white .?-- 
Rye, No. 2 white (bu.). 
Barley, malting (bu.).......-----------+--+- 
Cattle, best heavy steers, Chicago (100 Ib.). 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middlin Di nas netncekenetee cee sos 
Wool, fine staple tecetieny CPi ccccsesecve 
Wool, Ohio delaines, scoured (Ib.).........- 
Steers, choice carcass (700 Ib.)......---+.++++ 







soumbaten Ge.) TERROR ert Far ee 
OB MBs 65402610 060000200e008 
Flour, Minnea is° a ST errr 
Lard, prime ee RS are 
Cottonseed oil, spot (100 Ib. 
Printcloth, 3814- inch, 64x60, 5.35 (yd 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts Gs cc0s.c0-seanins-» 
Cosson yasa, Southern two-ply warps, No. 
20 


Sugar, 
Coffee, 


MED aa did wtaepsdseetnesesdanenaeaeaaaun: 
Worsted yarn, Bradford, 2-40s, half-blood 
weaving (ib.) 
Silk, 78% &. 050 Japan, 13-15 sips (Ib.) 
Rayon, domestic, 150 denier, A quality (tb j 
Coal, anthracite, stove, company (net ton). 
Coal, nn steam, mine run, Pitts. 
Ge GOD oes oc uwres ceeccesestc0cseenegesssee 
Coke, Conneilsvilie furnace (net ton at oven) 
Gasoline, at refinery, , Paint and Dru 
Reporter av’ge at 4 refinery centres o-. ) 
Petroleum, crude, at well, Oil, Paint and 
on Re , ay average for 10 fields (bbl.) 
g iron, Iron Age composite (gross ton) 
Figished steel, Iron A ° composite (100 1b.) 
Copper. electrolytic, . 
Lead, New York 


eS (1,000 f 
rick, ee Bldg. Contractor composite 


SN 60064 00506Ass 1b6benedie kee anhbe hee Ges 
Pn steel, 
composite 
Ces General Bldg. Contractor compos- 
Se LD 4.0605400065605565 605 6000800.000.085 
Leather, Union WOME CDs as ccsacecsiceass 
Hides, native steers, Chicago 
Rubber, Pl. ist latex crepe (Ib.)...........- 
*Gross tor. 
Chicago price not quoted. 





COMMODITY PRICES (1913=100) 





los 
oo I Lil \ 
JFMAMJ A RONO STURGIS IADOURSFUMNESS AAD OO SOURED DRED RS Peart ae we Fuauw 
26 1927 192 1929 93C 93 
6. 8. Mis- All 

1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem-  cella- Com- 
1930. Products. Products. Products. Fuels. Metais. Materials. icais. neous. modities. 
a Serer 110.8 131.5 107.3 152.0 106.1 131.1 106.0 96.8 121.2 
90.3 108.8 96.4 125.0 102.8 119.8 99.8 85.9 102.5 
87.1 108.2 95.6 125.0 102.3 119.1 99.8 85.8 101.0 
86.2 106.9 95.2 125.4 101.3 119.7 99.7 85.7 100.5 
86.5 108.0 95.2 121.7 101.3 120.2 99:7 85.6 100.5 
. $8.2 108.3 94.4 118.7 101.1 118.8 99.7 85.6 100.7 
89.2 109.6 95.6 119.9 101.7 118.1 99.7 85.7 101.8 
. $8.9 110.2 97.9 122.5 103.9 117.4 99.7 85.1 102.3 
. 98.8 110.5 97.2 122.9 103.3 116.9 98.6 85.0 102.6 
89.1 112.2 96.5 122.4 102.7 116.3 98.6 84.8 102.5 
87.8 111.9 95.7 115.7 102.4 115.7 98.6 84.8 101.2 
88.6 111.7 94.0 115.7 102.0 115.2 8.6 84.5 101.3 
88.5 111.7 93.1 120.0 101.7 114.6 96.6 84.4 101.6 
88.2 113.2 91.9 120.3 101.7 114.0 6.6 84.3 101.7 
87.9 114.5 90.6 121.4 101.7 114.5 96.6 84.1 102.2 
86.3 113.1 90.4 121.9 101.8 114.9 96.6 84.1 101.3 
85.1 112.6 90.4 124.9 101.8 115.3 97.2 84.1 101.1 
85.6 111.4 89.9 126.1 101.7 115.7 97.2 88.1 101.2 
. 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
82.9 110.6 87.7 126.9 100.8 114.6 97.2 88.1 99.9 
$1.4 112.8 87.0 126.5 100.7 114.0 97.2 92.0 99.9 
81.4 113.5 86.3 125.2 100.5 113.5 97.3 92.2 99.9 
83.2 113.0 486.1 125.6 +100.5 113.1 97.3 90.4 100.3 
. 85.2 112.9 86.2 127.7 00.2 112.6 97.3 90.4 101.1 


t+Monthly price as of Oct. 13. 


INDEX OF WHOLESALE 


RTANT COMMODITIES 


Oct. 20, 1931. Oct. 13, 1931. Oct. 21, 1930 
1$.52 $.51% $$1.00% 
334@ .34% .33 @ .34 4444 
‘56 ‘533 57% 
"58%@ 50%; 574@ 58% 61% 
10.50 10.10 
5.25 5.34 
0665 "0630 1050 
59 59 70 @ .75 
.63% .63% 78% 
15.50 @16.50 16.00 @17.00 18.00 @19.50 
08! 08%, 11% 
7.4 70.3 et 
. . 2 oy 
on ~ 0455 i 
4 d A 09 
5.65 °@ 615 5.65°@ 6.15 6.15 @ 6.65— 
8.45 @8.55 8.10 @8.20 11.95 @12.05 
4.40 7.60 
03% 03% 05% 
04% 04% 06%@ .064 
164%@ .17 16%4@ .17 22 @ .22% 
21% 1.21% 1.45 @ 1.50 
2:35°@ 2.40 2.29°@2.34 240 @ 2.50 
75 95 
8.00 8.00 *9°15 
135 @1.60 135 @1.60 1.35 @ 1.50 
2.40 2.40 2:60 
0443 0421 0653 
854 839 1.456 
15.17 15.34 16.29 
2.116 2.116 2.135 
07 07 10 
‘0375 "0400 0510 
"2300 '23125@.2325 27% 
"0330 '0345@.0350 0460 
. 16.92 $16.92 20.71 
+12.20 +12.20 20.86 
+ 1.60 + 1.60 1.60 
+ 1.96 + 1.96 2.30 
34 43 
OY 13 
05%  .05" 084@ .08% 


{New York price. {No. 2 red, St. Louis- 








Department of Agriculture, decreased 
slightly during the week and on Oct. 16 
were as follows: 

CERTIFICATED COTTON STOCKS 





(Bales) 

. Oct. 16. Oct. 9. 
OO TE ocic-rep cateddndekibics 223,506 223,641 
Err 89,260 89,167 
Houston . 87,337 ,167 
Galveston .. 82,626 85,124 
*Mobile ..... 487 58,411 
*Savannah ...... . .108,679 675 
SEE cinbesecsneceecwcdos 51,155 . 
GET esekAdsiavs Anwaas scene 21,988 21,988 





Oct. 15 and Oct. 8. 


Weather conditions through the cotton 
States continue generally unchanged, al- 
though rains in Northern Texas and 
Oklahoma have done some damage. In 
the East and South picking is nearly fin- 
ished, with ginnings still subnormal. 

Exports of American cotton during 
the past week were nearly double those 
of the week previous, England and Con- 
tinental Europe taking the increase. The 
movement of American cotton for the 
week, according to the New York Cotton 
Exchange, was as follows: 

MOVEMENT OF AMERICAN COTTON 

(Bales exclusive of linters) 
pay ponding fhureden, 
Oct. Oct. 8, Oct. 16, 


i931. 1931 1930 
Movement Into Sight: 


During week..... 84 915,000 706,000 
Since Aug. 1..... 3,568,000 --++++ 5,076,000 


Deliveries During Week 





To domestic mills 136, (000 209,000 167,000 

To foreign mills.. 174, 126,000 118,000 

To all mills...... 310,000 335,000 285,000 
Deliveries Since Aug. 

To domestic mills.1, tind, 000 pia 984,000 

To foreign mills. .1,251,000_ _...... 1,048,000 

To all mills...... 2,275,000 ...... 2,032,000 
Exports: 

During week..... 174,000 94,000 hyo 

Since Aug. 1..... 1,099,000 780,000 


World Visible Nes 
Close of week 
Week's change.. 


OPE hie. 
060 6,325,000 6,081,000 
.+533; 000 +580,000 +-421,000 
The New York Times adjusted index 
of cotton cloth production fel] back to 
88.7 for the week ended Oct. 10, com- 
pared with 92.0 the week previous, and 
72.6 a year ago. Active cotton spindles 
during September numbered 25,236,916, 
compared with 25,622,526 during August, 
and 26,066,510 during September, 1930. 
The average number of spindles oper- 
ated during September on a single shift 
basis was 28,722,089, or 88.1 per cent of 
capacity, compared with 81.8 for August, 
and 73.2 for September, 1930. 
NEW YORK COTTON FUTURE PRICES 


——Oct.—_— ——Dec.—— Jan.—— 
High. ‘Low. High. Low. High. Low. 
Oct. 12...Holiday 


Oct. 13... 6.15 6.03 6.34 6.12 6.48 6.23 
Oct. 14...615 6.06 6.31 6.15 6.43 6.27 
Oct. 15... 6.11 6.04 626 6.12 6.37 6.24 
Oct. 16... 6.12 6.05 6.22 6.08 634 6.20 
Oct. 17... 634 6.14 644 6.24 6.55 6.35 
Wk’s rge. 6.34 6.03 644 6.08 6.55 6.20 
Oct. 19... 6.62 6.26 6.72 635 682 6.47 
Oct. 20... 6.71 6.61 6.85 6.58 6.94 6.68 
Oct. 21... 6.64 6.47 680 6.53 6.89 6.63 
Oct. 21 

close ...  6.66* 6.76@ 6.77 6.86 

a 


—Mar.—— ——May— July— 
High. Low. High. Low. High. low. 

Oct. 12...Holiday. 
6.68 44 


Oct. 123... @& 6. 6.91 6.63 7.06 6.80 
Oct. 14... 6.61 645 680 6.64 7.00 6.82 
Oct. 15... 655 642 6.76 6.61 6.93 6.79 
Oct. 16... 6.53 6.38 6.73 6.58 6.92 6.75 
Oct. 17... 6.74 655 694 6.74 7.14 6.94 
Wk’s rge. 6.74 6.38 6.94 6.58 7.14 6.75 
Oct. 19... 7.03 6.65 7.21 684 7.41 7.04 
Oct. 20... 7.13 6.88 7.32 7.06 7.50 7.25 
Oct. 21... 7.08 6.81 7.27 7.00 7.46 7.17 
Oct. 21 

close ... 7. 7.06 7.22@ 7.23 7.41 

*Nominal. 


The English textile industry is feeling 
the effects of the suspension of gold 
payments, and several mills have re- 
opened recently in Lancashire, where 
output is reported to have increased 15 
per cent in two weeks. The boycotting 
of Japanese goods by the Chinese has 
diverted much of the Chinese trade to 
the British mills. While the boycott will 
presumably not be permanent, the Brit- 
ish with the aid of a depreciated cur- 
rency are likely to retain a part of the 
new trade. 

The world carryover of all cottons on 
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Aug. 1 is placed by the New York Cotton 
Exchange service at 13,948,000 478- 
pound bales, compared with 11,113,000 a 
year ago. An estimated world produc- 
tion for 1931-32 of 27,000,000 bales 
brings the total supply available for the 
current year up to 40,948,000 bales, 
against 36,208,000 a year ago. 


WHEAT 


\ X [HEAT continued its advance dur- 
ing the week, in sympathy with 
the other markets and the more 
optimistic sentiment prevailing gener- 
ally, although there was a moderate re- 
action Tuesday. December futures closed 
Tuesday at 52% cents a bushel in Chi- 
cago, compared with 50% cents a week 
ago. Cash prices were also higher. 
Western Kansas and the adjoining 
Southwest Winter wheat region report 
a lack of rain that is delaying seeding 
and encouraging the wire worm where 
seeding has been completed. 


CHICAGO GRAIN FUTURE PRICES 


WHEAT. 
—Dec.— ——Mar.— 
High. Low. High. Low. 
St See Holiday 
ih Wii <esectecccecen 51 4 54 .53 
nas 6n66406Gn005 51 A 544 oe 
ng cnva cack eau’ } ‘4 ‘53% 52 
Me Mia cecaccovescecs , 50% .53% .53% 
Pc ccdcbsn chee’ 51% 50% 
Week's range....... .51 A 55 525% 
Oct. 19...... seh ‘53% 5144 (56% 154% 
aor iccicanerens eee 53 .52 d 5544 
Tc ealea wine seeed 53 51 .55 
Sct. CN, was cating F ; 
Range, 1931 ........ 69 445% 83% .47% 
Ap. = Oc.5 Ja.i5 Oc.5 
a —July 
High. tn. High. low. 
OS ee Houday 
Me euseccaccecse 55 55% .4% 
IL ere .55% Hes .56 54 
Qet. 35.622 c oer am ih ae 
— STrrrrrir et vay ° Aw 
Pt ie 6a60ceseenees 56% . Seu 55 
Week's range....... 56%. 54 
Pe Mibcceousecceeuke .57' ‘ 58) 4 
S Miiicoccccecscess 57 ‘ 58 .57 
Beart 5 4 58 ‘ 
_ 21 oy fieenens 75% ™ hi, 
a = gee 56% 
° My. oct Fb.10 Jy.31 
CORN. 
—Dec.—- ——Mar.— 
High. Low. High. Low. 
SS is cds a cnaweed Betiday. 
NE on nc caciwns : é ; 36% 
cnn snaynencen ; 34 .37% .36% 
Be be eb.acentbeecee ‘ 34 37% .37 
Mh cegeecsstocecs ‘ 34 37, «37 
TE ices cineca 36% 138% .37% 
Week's range. .. 386% .34 .38 365 
PE. Mibeeceeccecccnee 3T ¢ 4 .38 
Ph. Mibecccvesecccescu 3T “ 3 39 
i eas 37 a 39 .38 
Oct. 21 close......... 37 39% 
Range, 1931 ........ 55% .32% .73% .34% 
— Oc.5 Ja.7 Oc.5 
——JUW. y— 
High "Low. High. Lew. 
eee Holiday. 
Oc 40 38% 41% 40% 
.38% 41% .40% 


: 434% 1428 
“41 A% he 
15 om 7 Si 38% 
17 Oc5 Ja? Oc.7 





—Dec.— — 


ay¥— —July— 
High. Low. High. Low. High. Low. 

Oct. 12.. Holiday. 

Oct. 13.. .22 .22% .25% .24 24% .24% 


Oct. 14.. .22% .21% .25% .245, .245% 241% 
Oct. 15... 21% 2% 245% 24% .24% 
Oct. 16... 21% .24% 24% 244% 24% 
Oct. 17.. .22% .22% .25% .24% .25 .25 
Wk's 22% .21% .25% .24% .25 24% 
Oct. 19.. .23% .22 35% ‘ 7 
Oct. 23% .23 .26% . ; 25 
Oct. 21 23% .26 .255% .25% 
Oct. 
clos My -25% 
Rge 4%, 20% .35 .23 34% 22% 
Ja.? Oc.5 Ja.7? Oc.5 Ja6 Jl.31 
* RYE. 
——Dec = = 
High. Low. High. Low. High ‘Low. 
Oct. 12. .Holiday. 
Set: a. Son Sash 41% .41% ‘By rl 
Oct. 15.. 390 3a Ys > a ae 
Oct. 16.. Be 38% =. ve 4 41% 
Oct. 17... 39% .. ce 42 
Wk's rge . 38% 41% 44% 4 41 
Oct. 19... 39% 42% 41% 44% 421, 
Oct. 20.. 41% 40 .44 ‘430 4 43% 
Qct. 21 21.. 41% 40 44 43 4 43% 


nats a eee Ja.5. sig Fb. 1 5 ie 


Latest reports from Australia place 
the crop at from 165,000,000 to 182,000,- 
000 bushels, about 20 per cent under last 
year’s 213,000,000, but well over the 1929 
crop of 127,000,000. 





Wheat exports from the United States, 
according to the Department of Com- 
merce, were as follows: 


EXPORTS OF UNITED STATES WHEAT 
(Bushels) 
——Week Ended Saturday—— 


Oct. 17, Oct. 10, Oct. 18, 

1931. 1931. 1930. 
During week... 2,184,000 2,316,000 1,352,000 
Since July 1....35,388,000 ........ 48,047,000 


By Countries 
July 1- July 1- 


Oct. 17, Oct. 18, P.C. 

Destination. 1931. 1930. Chge. 
Great Britain..... 8,350,000 14,308,000 —41.6 
Continent ........ 14,857,000 22,083,000 —32.7 
| \ a aeeyaes *4,154,000 *5,657,000 —26.6 


Other countries... 8,027,000 5,999,000 +33.8 


a 35,388,000 48,047,000 —26.3 
*Unchanged from preceding week. 





Exports from Canada, including those 
via United States ports, according to the 
Dominion Bureau of Statistics, amounted 
to 3,575,896 bushels for the week ended 
Oct. 9, against 3,065,660 the week pre- 
vious. Stocks at the end of the week 
were 125,325,238 bushels, against 120,- 
537,527 the week before, and 171,419,360 
in 1930. 

World exports of wheat and wheat 
flour for Aug. 1 to Oct. 10, according 
to Broomhall, were as follows: 

WORLD WHEAT SHIPMENTS, AUG. 1 


TO OCT. 10 
(Bushels) 

Py. C. 
1931. 1930. ee. 
North America... 63,457,000 94,006,000 — 32.5 
Argentina ....... 14,117,000 8,258,000 + 70.9 
Australia ........ 18,192,000 11,145,000 63.2 
EL. ta wwde ee 44,748.000 22.237.000 +100.3 
Ee 254 ee iiuee 264,000 2,800,000 — 90.6 
Other ............ 18,748,000 18,224,000+ 2.9 
Total..........159, 240,000 154,1 146,000 + 3.3 


Although Russian exports to date are 
100.3 per cent over last year’s, reports 
of reduced charterings of grain vessels, 
of a backward Spring crop and of diffi- 
culties in making collections of grain in 
the interior sugegst that Russian ship- 
ments will not continue in anything like 
the same volume. 


RUBBER 


UBBER prices advanced sharply 
R during the week, largely’ in 

response to the stimulus of new 
restriction proposals. December No. 1 
contracts closed Tuesday in New York 
at 5.28 cents a pound, against 4.95 a 
week ago. The A futures have been 
entirely inactive, with the exception of 
occasional transactions on the old De- 
cember contract. 

New York receipts during Oct. 1-19 
were 17,054 tons, against 19,646 in 1930. 
London and Liverpool receipts for the 
week ended Oct. 17 were 879 and 143 
tons respectively, against 907 and 1,173 
the week previous. Stocks in the two 
cities were 78,704 and 55,276 tons on 
Oct. 17, having decreased 31 and 242 
tons respectively during the week. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Dec.—- ——Ma 
High. Low. High. Eon. 

By: BiN6-66.vd0us0 sae we ae 
Ss Mibnctexnteunnane 4.99 495 5.18 5.09 
Ce Biescceccctscusce Ge Ge | ae 6a 
Oe. Bi ccs< cooseer Oe 68 SR ER 
Cs Tin scccccecsessns Ae Se Se [6a 
i I 2 --- §.22 5.20 
Week's range.. ..... 5.00 4.93 5.22 5.09 
i RS 6.12 5.10 5.40 5.22 
ee 5.28 5.24 5.47 65.41 
of See 18 5.18 5.38 5.34 
Got. Bi eheee.....0. 5.15@ 5.19 5.36@ 5.38 

—May——- — —July——_ ——Sept.— 

High. Low. High. Low. High. Low 
Oct. 12... Holiday. 
. = ee --» 545 5.45 5.60 5.58 
= earee --” §.40 5.35 one ° 
Oct. 15... 5.25 5.25 5.42 5.42 5.55 5.55 
Oct. 16... 5.38 5.25 5.54 5.50 5.68 5.58 
Oct. 17... 5.40 540 5.54 5.48 5.67 5.67 
Wk's rg. 5.40 5.25 5.54 5.35 5.68 5.55 
Oct. - 548 5.40 5.65 5.50 anit es 
Oct. 20... 5.60 5.57 5.75 5.66 5.89 5.82 
Oct. 21... 5.56 5.45 5.65 5.61 wae 
Oct. 21 

clos 5.51f 53 5.62° 


se @5. 
*Nominal. tTraded. 


September consumption of crude rub- 
ber by United States manufacturers is 
estimated by the Rubber Manufacturers 
Association at 23,638 !ong tons, a 14 per 
cent decline from the 27,586 reported for 
August, against a normal seasonal de- 
cline of 11 per cent. Compared with the 


25,515 long tons consumed in September, 
1930, the decline is 9 per cent. Total 
domestic stocks on Sept. 30 are placed at 
254,324 long tons, an increase of 5.6 per 
cent over August stocks of 240,816, and 
of 49.7 per cent over those on Sept. 30, 
1930. 

Reports indicate that Holland is now 
more favorably disposed to discuss plans 
for restricting production with Great 
Britain. The latest plan provides for an 
export tax in money or kind, the rubber 
received in payment being destroyed. 


COFFEE 


UTURES dipped during the early 
BK part of last week, but rallied after 

Thursday, and closed Tuesday with 
net gains. Factors in the rise were short 
covering by Brazilian interests, im- 
provement in Brazil exchange, and the 
continued cheerful sentiment generally. 
December D contracts closed Tuesday at 
a nominal 7.48 cents a pound, compared 
with 7.37 last week; December A con- 
tracts at a nominal 5.15, against 4.99, 
while as usual no transactions were re- 


sg for Colombian, December Colom- 
ian closing unchanged at a nominal 


13.15. 

Brazilian coffee received in the United 
States during Oct. 1-19 amounted to 345,- 
731 bags, compared with 483,344 in 1930, 
and deliveries in this country to 408,907, 
against 506,993. The total visible supply 
of Brazilian coffee in this country, in- 
cluding coffee afloat, decreased 48,171 
bags during the week, standing Tuesday 
at 1,655,471 bags, against 1,703,642 a 
week ago, and 1,228,525 in 1930. 

NEW YORK COFFEE FUTURE PRICES 


RIO NO. 7 
—Dec.——- ——Mar.—- ——May—— 
High. Low. High. Low. High. Low. 
Oct. 12... Holiday. 


Oct. 13... 5.03 498 5.25 5.20 5.33 5. a4 
‘ --- 5.00 490 5.20 5.12 5.33 5.30 
Oct. 15... 4.90 4.82 5.10 a = 5.20 5.15 
Oct. 16... 5.03 4.98 nes 5.35 5.27 
Oct. 17... Closed. 


Wk's rge. 5.03 4.82 5.25 5.02 5.35 5.15 


Ge Mice ses rm * me * eh ied 
Oct. 20... 5.10 5.07 5.36 5.28 5.45 5.40 
Bee ... 636 5.32 5.42 5.42 
Oct. 21 
close ... hate 5.32* 5.44* 
—July—— —Sept.,’32— 
High. Low. High. Low. 
3 ee eee oliday 
- ere 5.50 5.60 5.50 
3 Ser ee ry 5.41 540 5.54 5.52 
EE SESS 5. 5.46 5.36 
 » Se eeererr 5.45 540 5.53 5.47 
Ph (obtnceteceaceuny Closed 
Week’s range........ 5.50 5.25 5.60 5.36 
 — Seen 5.47 5.42 5.52 5.49 
at 5.60 5.55 5.70 5.65 
error 5.57 5.52 5.63 5.63 
ees Se GRR cc cncens 5.54* 5.63* 
ee re ay 
— . ——May—— 
Hi - ‘ow. High” Low. High. Low 
Oct. 12. oliday. 
Oct. 13... 7.43 7.28 7.68 7.55 7.80 7.69 
Oct. 14... 7.29 7.26 7.60 7.48 7.69 7.60 
Oct. 15... 7.27 7.12 7.35 7.33 7.47 AT 
Oct. 16... 7.30 7.20 7.53 7.46 7.65 7.57 
Oct. 17... Closed. 
Wk's rge. 7.43 7.12 7.68 7.33 7.80 17.47 
Oct. 19... 7.37 7.25 7.60 7.49 7.70 7.69 
Oct. 20... 7.48 7.35 7.72 7.60 7.85 7.77 
Oct. 21... 7.45 7.44 7.67 7.67 7.84 7.84 
Oct. 21 e 
close 7.45 7.69* 7.82° 
—July—— —Sept.,’32— 
High. Low. High. Low. 
A AE Holiday. 
= Sena 7.80 7.99 7.85 
SPeCereerere 7.80 7.72 7.88 7.81 
Se Saar 7. 7.57 7.65 7.65 
Py. Citkceancedneusiag 7.75 7.69 7.85 7.77 
ME bansacdcrcen ed Closed 
bb ga s range 7.80 7.57 7.99 7.65 
o> Spe 7.82. 7.75 7.88 7.81 
SRS oc neencces 7.90 7.85 8.05 7.95 
ES, SSR oe 7.89 7.87 8.00 7.99 
 _§ Fee 7. 8.00 
*Nominal. 


The world visible supply of all coffees, 
according to the New York Coffee and 
Sugar Exchange, was 31,867,586 bags on 
Oct. 1, against 30,214,728 the month 
previous, and 29,862,527 on Oct. 1, 1930. 
The month’s increase of 1,642,858 bags 
was more than accounted for by an in- 
crease of 2,019,000 bags in the reported 
interior warehouse stocks of Brazil, the 
latter now standing at 25,290,000 bags. 


HIDES 


FTER declining in the early part of 
A last week, hide futures rallied 
and showed a net gain for the 
week. December futures closed Tuesday 


at 6.61 cents a pound bid, compared with 
6.50 a week ago. Spot prices also were 
higher, the unadjusted index of The Shoe 
and Leather Reporter climbing to 39.1 
from last week’s 38.8. 


NEW YORK HIDE “~ oe PRICES. 


—Dec —June—. 
High. "Liew. Hick lon. High. Low. 
Oct. 12... Holiday. 
Oct. 13... 6.50 650 7.35 7.19 8.10 8.05 
Oct. 14... 6.45 6.25 7.15 7.10 8.05 7.99 
Oct. 15... 6.15 6.10 7.05 6.95 7.95 7.85 
Oct. 16... 6.25 6.25 7.25 7.20 8.10 7.80 
a ae --- 7.40 7.35 8.30 8.25 
Wk's rg. 6.50 6.10 7.40 6.95 8.30 7.80 
Gee. M.. 2c --- 7.50 7.50 840 8.35 
Oct. 20... 6.76 6.75 7.71 7.50 8.65 8.45 
Oct. 21... 690 655 7.85 7.55 868 8.45 
Oct. 21 
close ... 6.85t 7.80@ 7.85 8.65@ 8.70 
--Sept.-— 
High. Low 
ET eins id dee daame aun . Holiday 
 &— eres 8.70 
ea pee 8.65 8.60 
EE ee 8.55 8.55 
As Aca bitancsaeka cede 8.75 8.65 
8 See ee 9.00 9.00 
pd aa Ss range 9.00 8.55 
I Sears 9.25 9.10 
eee 9.30 9.15 
ee eee 9.40@ 9.50 
tTrad 


September shoe production is esti- 
mated by the New York Hide Exchange 
at 31,000,000 pairs, or 5.6 per cent 
above the output of 29,334,000 a year 
ago, but 7.3 per cent below an actual 
August production of 33,444,135 pairs. 
It may be noted, however, that the 
original August estimate of 31,250,000 
pairs was much below the number finally 
produced, and it is possible that the pres- 
ent September figures will be similarly 
raised. 


SILK 


RICES were steady on a quiet mar- 
P ket, after having declined slightly 

on Wednesday last week. October 
futures closed Tuesday at $2.30 a pound 
bid, against $2.32 bid a week ago. Spot 
prices, however, wére firmer, recovering 
last week’s loss, average prices for crack 
silk standing Tuesday at $2.40, compared 
with $2.37 a week ago. The Yokohama 
market was steady with October futures 
unchanged for the week at 571 yen. 

NEW YORK SILK FUTURE PRICES 


—Oct.—— — Nov Dec.—— 
High. Low. High. Low. High. Low. 
Oct. 12... Holiday. 
Oct. 13... 2.32 2.32 ~ 2.28 2.28 
Oct. 14...231 2.31 é ae 
Oct. 15... mae a hie 
Oct. 16... 2.32 2.32 . 2.28 2.28 
Oct. 17... 2.33 2.31 ‘ne aa 
Wk’s rge. 2.33 2.31 2.28 2.28 
Oct. 1... soe S22 3.27 220 2.27 
Oct. 20... 2.31 2.31 2.28 2 28 2.28 2.28 
Oct. 21... 2.31 231 2.27 2.27 2.26 2.26 
Oct. 21 
close ... 2.20@ 2.32 2.26@ 2.27 2.25@ 2.26 
——Jan.—- ——Mar.— May—— 
High. Low. High. Low. High. Low. 
Oct. 12... Holiday. 
Oct. 13... 2.27 2.26 2.26 2.26 2.26 2.25 
Oct. 14... 2.27 2.26 2.26 2.25 2.25 2.24 
Oct. 15... 2.27 2.27 . 2.26 2.25 
Oct. 16... 2.28 2.27 - 2.26 2.26 
Oct. 17... 2.28 2.28 228 2.28 2.27 2.27 
Whk’s rge. 2.28 2.26 2.28 2.25 2.27 2.24 
ct. - 2.29 2.29 2.26 2.26 2.26 2.25 
Oct. 20... 2.28 2.25 2.28 2.26 2.26 2.24 
Oct. 21 a es + 2.26 2.25 
Oct. 21 
close ... aly 2.25@ 2.26 


The Japanese movement of silk into 
sight for the half-month, Oct. 1-15, was 
29,875 picul bales, compared with 63,435 
for the entire month of September, and 
52,431 for the entire month of October, 
1930. Exports to the United States dur- 
ing the same period were 31,145 picul 
bales, against 56,740 for all of Septem- 
ber, and 53,448 for all October, 1930. 


SUGAR 


UTURES declined during the week, 
K December contracts closing Tues- 
day at 1.28 cents a pound, against 

a nominal 1.41 a week ago. The other 
futures declined to a much less degree, 
as part of the loss in December con- 
tracts was the result of selling by the 
pool that had been maintaining it at a 
premium above the more distant futures. 
Cuban receipts from the interior and 
Cuban exports for the week ended Oct. 


(Continued on page 685) 
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ERGERS—After more 
than a year of litiga- 
tion over the proposed 
$1,000,000,000 merger 
of the Bethlehem 
Steel Corporation and 
the Youngstown Sheet 
and Tube Company, 
Eugene G. Grace, 


resident of Bethlehem, has announced 
hat, owing to changed conditions, it had 
become impracticable to carry out the 
deal and that Bethlehem had canceled 
the merger contract. The cancellation 
was made under the terms of an option 
contained in the contract, which was ap- 
proved by directors of both companies 
on March 12, 1930. 

From time to time, Mr. Grace said, 
the contract had been extended in the 
hope that “conditions would justify the 
consummation of what both believed to 
be a sound understanding.” Under the 
terms of the contract Bethlehem was to 
acquire Youngstown through the ex- 
change of one and one-third shares of 
Bethlehem stock for each share of 
Youngstown. 

The withdrawal of Bethlehem’s offer 
will mean the dropping of the appeal of 
both steel companies against the injunc- 
tion restraining the merger, which was 
granted last Dec. 29, by the Court of 
Common Pleas in Ohio, on the plea of 
Cyrus S. Eaton, Cleveland financier, and 
other dissenting stockholders. The Ap- 
pellate Court of Ohio was expected to 
issue a ruling on this appeal on Oct. 26. 

Cancellation of the contract will also 
mean the dropping of twenty-two suits 
filed by Youngstown dissenting stock- 
holders, who had requested the courts to 
set a fair cash value for their shares. At 
one time, Bethlehem offered $110 a share 
for this stock, but the offer was rejected. 

The litigation resulting from the mer- 
ger proposal led to the expenditure of 
millions of dollars by both sides. Indi- 
rectly, the controversy was responsible 
for the sweeping revisions in the Bethle- 
hem’s bonus plan for executives, under 
which $36,500,000 had been paid since 
1911 in accordance with a profit-sharing 
program. Criticism directed at the 
Bethlehem bonus plan by the dissenting 
Youngstown’ stockholders crystallized 
into a proxy contest within Bethlehem’s 
organization, and last Spring, Charles 
M. Schwab, chairman of Bethlehem, an- 
nounced that the company had volun- 
tarily changed the bonus plan. 

Although Mr. Grace’s statement did 
not indicate that new merger terms 
would be offered the Youngstown Sheet 
and Tube Company or that any attempt 
would be made to reopen negotiations 
looking to the merger, bankers and 
brokers in Wall Street declared that such 
a move would be entirely logical. It was 
pointed out that Bethlehem originally 
sought the $250,000,000 Youngstown 
company with a view to increasing the 
diversification of its output, and with the 
approach of more normal business con- 
ditions, a new offer might be made. 
Cancellation of the old offer has cleared 
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the ground for a new merger proposal, 
several bankers said. 

When the merger contract was ap- 
proved by the directors of the two com- 
panies in March, 1930, Bethlehem was 
selling at 102, and Youngstown at 140. 
Since then the shares of both companies 
have declined steadily, but Youngstown 
stock has sustained the more drastic de- 
preciation. Any new merger offer would 
probably take cognizance of the change 
in the market values of the issues. 

Cancellation of the merger contract 
will result in the payment of dividends 
totaling $1,700,000, which have been 
withheld from holders of approximately 
350,000 shares of the Youngstown dis- 
senting stock, according to a statement 
issued by Frank Purnell, president of the 
Youngstown company. 

“The directors of the Youngstown 
Sheet and Tube Company naturally re- 
gret that a plan which they believed was, 
and still would be, constructive for both 
companies, and for the general situation 
could not be carried out. 

“In view of the cancellation of the 
contract by Bethlehem Steel, the board 
of directors of Youngstown Sheet and 
Tube ordered dividends, hitherto with- 
held, to be paid as soon as the dissenting 
shareholders can establish their rights to 
receive the same. The amount involved 
for immediate disbursement is approxi- 
mately $1,700,000. This sum has been 
set aside by the Youngstown Sheet and 
Tube Company as a special fund and is 
in hand in available cash.” 


American Equitable Assurance Co. 

Directors of the Independence Fire 
Insurance Company of Philadelphia and 
the American Equitable Assurance Com- 
pany of New York have unanimously ap- 
proved recommendation of their respec- 
tive executive and finance committees to 
merge the two companies under the name 
of the latter. Both companies operate 
under the management of Corroon & 
Reynolds, Inc., and this arrangement will 
be continued by the consolidated com- 
pany. 

The plan is subject to the approval of 
the stockholders of both companies, the 
Commissioner of Insurance of the Com- 
monwealth of Pennsylvania and _ the 
Superintendent of Insurance of the State 
of New York, as required by law. 

Combined statement of the two com- 
panies at Dec. 31, 1930, shows assets of 
$14,857,409, liabilities of $9,438,745 (in- 
cluding premium reserve of $7,210,670) 
and capital and surplus of $5,418,664. 


Doehler Die Casting Co. 

The Doehler Die Casting Company and 
the Bohn Aluminum and Brass Corpora- 
tion have announced an arrangement by 
which the Doehler Die Casting Company 
has taken over the Bohn die casting 
division in exchange for the former’s 
permanent mold department. Closer co- 
operation between the two companies is 
indicated by this transaction. 


Hercules Powder Co. 

Russell H. Dunham, president of the 
Hercules Powder Company, has an- 
nounced that negotiations have been com- 
pleted for the consolidation of the Paper 
Makers Chemical Corporation with the 
Hercules company. 

The announcement said Pepper Makers 
Chemical would continue to operate under 
its own name and with its present organ- 
ization, headed by W. J. Lawrence of 
Kalamazoo, Mich., president. 

The consolidation, Mr. Dunham said, 
will afford both companies increased 
technical and physical resources for 
serving present and future customers. 


Kresge Department Stores 

S. S. Kresge, president, has submitted 
an offer to the directors of the Kresge 
Department Stores, Inc., to purchase for 
$2,000,000 the company’s interest in the 
Kresge Department Store Corporation, 
which operates the Kresge department 
store in Newark, N. J. The interest con- 
sists of 50 per cent of the capital stock 
and advances totaling $3,744,284. 

The $2,000,000 is to be paid to Kresge 
Department Stores, Inc., in promissory 
notes of Mr. Kresge, six of $300,000 each 
maturing in from one to six years, and 
one for $200,000 maturing in seven vears, 


all bearing interest of 5 per cent. Mr. 
Kresge said in a letter to the directors 
that this sum was somewhat in excess of 
the liquidating value of the advances by 
Kresge Department Stores, Inc., taking 
Kresge Department Store Corporation’s 
tangible assets at their present book 
value. 

“In further consideration of the trans- 
fer of these assets to me,” the letter also 
said, “I shall assume the liability of 
Kresge Department Stores, Inc., upon 
the endorsements and guarantees hereto- 
fore made by Kresge Department Stores, 
Inc., for Kresge Department Store Cor- 
poration, amounting to $1,100,000, and I 
shall hold the Kresge Department Stores, 
Inc., harmless of any change on this ac- 
count.” 

Stockholders of the Kresge Depart- 
ment Stores, Inc., will take action upon 
Mr. Kresge’s offer at a special meeting 
on Oct. 29. The directors will then vote 
on the proposal. Mr. Kresge’s offer wiil 
remain open until Nov. 1. 

The offer, Mr. Kresge said, had been 
made as the result of suggestions of 
stockholders of Kresge Department 
Stores, Inc., that their interests would be 
better served if the company disposed of 
its interest in the Newark store. He 
wrote in part: 

“Kresge Department Stores, Inc., and 
I are the owners of all capital stock of 
Kresge Department Store Corporation. 
We each own 50 per cent of the capital 
stock. 

“Kresge Department Store Corpora- 
tion has for some years been operating 
at a loss. As of Jan. 31, 1931, the date 
of its last annual report, it had tangible 
assets of $4,894,742.55, as against liabil- 
ities of $8,607,120.78. Further losses 
have been incurred since Jan. 31, 1931, 
and despite improvement in the business, 
I am convinced that we are confronted 
with a loss upon the operations for the 
fiscal year ending Jan. 31, 1932, which 
will -be not less than $1,000,000. 

“Included in the above mentioned lia- 
bilities of Kresge Department Store Cor- 
poration were: 

“1. An indebtedness to Kresge De- 
partment Stores, Inc., for advances 
amounting to $3,744,284.38; 

“2. An indebtedness to me, person- 
ally, of $500,000; 

“3. A note indebtedness to banks 
amounting to $3,750,000, which has 
been endorsed or guaranteed by Kresge 
Department Stores, Inc., and me. 


“Such loans and advances of credit 
have, because of our joint ownership 
been borne or advanced in equal shares 
by Kresge Department Stores, Inc., and 
by me. 

“I have always been impressed by the 
peompenie of the Newark store and have 
elieved that a growing and eventually 
profitable business can be established 
there. I am, however, frank to say that 
losses have continued longer than I be- 
lieved possible. Good work is being done 
in Newark despite general business con- 
ditions. Losses are being reduced, but 
I anticipate that it will be a considerable 
period before the Newark store achieves 
a position of profitable operation. If 
the ownership of the Newark store con- 
tinues as at present, it will be necessary 
for Kresge Department Stores, Inc., and 
myself to make further equal advances 
of moneys and credit. 

“Kresge Department Stores, Inc., ow- 
ing chiefly to the situation in Newark, 
has been required to pass its preferred 
dividends for a considerable period. If 
Kresge Departmént Stores, Inc., con- 
tinues to be interested in Kresge Depart- 
ment Store Corporation I can see no 
present prospect for the resumption of 
these dividends, regardless of the busi- 
ness which may be done by The Fair and 
the Palais Royal, Inc., which constitute 
the other major holdings of Kresge De- 
partment Stores, Inc. 

“In view of the above, suggestions 
have been made from time to time by 
stockholders of Kresge Department 
Stores, Inc., and particularly by holders 
of its preferred stock, that their inter- 
ests would be better served if the New- 
ark store were discontinued, or, at least, 
if Kresge Department Stores, Inc., dis- 
posed of its interest therein. The sug- 
o— has been that the stockholders of 

resge Department Stores, Inc., would 


have a more reasonable prospect of divi- 
dends if Kresge Department Stores, Inc., 
were relieved of any further share in the 
Newark losses and if dividends received 
from The Fair and the Palais Royal, Inc., 
might be applied toward Kresge Depart- 
ment Stores, Inc., dividend require- 
ments without the necessity of conserv- 
ing them because of the Newark situ- 
ation. 

“As the largest stockholder of Kresge 
Department Stores, Inc., both preferred 
and common, I have not been insensible 
to these suggestions. Notwithstanding 
them, I still believe in the future of the 
Newark store and I am confident that 
the losses will eventually be compen- 
sated through profits. Feeling, how- 
ever, that other stockholders may not 
share my views, I have decided to take 
over the Newark store as my own under- 
taking, if it is the wish of the stock- 
holders of Kresge Department Stores, 
Inc., and your board that I should do so.” 

The Kresge Department Store in 
Newark is the successor to L. S. Plaut 
& Co., which was established on Broad 
Street, Newark, in 1870. Kresge Depart- 
ment Stores, Inc., controls also The Fair 
in Chicago and the Palais Royal in 
Washington. 


Burlington County Trust Company 

Directorates of the Burlington County 
Trust Company and the Moorestown 
Trust Company, both of Moorestown, 
N. J., have announced the consolidation 
of their resources under the name of the 
former company, with combined deposits 
of more than $4,500,000, total resources 
of more than $5,700,000, trust funds in 
excess of $8,000,000 and trust depart- 
ment resources exceeding $13,000,000. 

The joint announcement said _ that 
Eldridge R. Johnson, founder and former 
president of the Victor Talking Machine 
Company, had endorsed the new enter- 
prise and had shown his confidence in it 
by becoming a heavy stockholder. 

“Mr. Johnson feels that the local merg- 
er will greatly stabilize conditions in 
other communities of this section and 
aid in subsiding the wave of hysteria 
which has affected many towns,” it was 
added. “The people of Moorestown have 
not been alarmed and have shown im- 
plicit confidence in their institutions.” 


Tide Water Associated Oil Company 


Negotiations for inclusion of the Tide 
Water Associated Oil Company in the 
proposed merger of the Sinclair Consoli- 
dated Oil Corporation, the Prairie Oil 
and Gas Company and the Prairie Pipe 
Line Company have been abandoned, 
according to a joint statement by the 
managements of the four companies in- 
volved. Now that efforts to include Tide 
Water Associated in the combination 
have been abandoned, it is believed the 
merger of the two Prairie companies and 
the Sinclair Consolidated will be com- 
pleted at an early date. 

The joint statement follows: 

“In view of the publicity that has been 
given to the discussion of proposals for 
the merger of the Prairie, Sinclair and 
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Tide Water Associated companies, the 
managements of these companies feel 
that their stockholders and others inter- 
ested should be advised that it has been 
found impossible at this time to agree 
upon mutually satisfactory terms for the 
inclusion of the Tide Water Associated 
properties in such a merger. Negotia- 
tions to this end between the Tide Water 
Associated and the other interests con- 
cerned have therefore been abandoned.” 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the American 
Republics Corporation have been 
called to vote on Oct. 27 in Wilming- 

ton, Del., on a plan to give power to the 
corporation’s directors to negotiate the 
sale or exchange of its properties or to 
effect a reorganization or readjustment 
of its capital structure or to wind up 
and distribute its assets, as the directors 
deem expedient. 

The letter announcing the meeting 
says the corporation has suffered sub- 
stantial losses since the last quarter of 
1929 and that there is no assurance of 
an early improvement in general busi- 
ness or in the particular lines in which 
the corporation and its subsidiaries are 
engaged. 

In July the corporation passed the 
semi-annual dividend of $3.50 on its pre- 
ferred stock, of which 100,000 shares of 
$100 par value are outstanding. For the 
first six months of this year it reported 
a deficit of $1,541,483, while for the full 
year 1930 there was a deficit of $927,675. 
In addition to the preferred stock the 
company has outstanding 209,180 com- 
mon shares. 

The consolidated balance sheet of the 
corporation at the close of 1930 showed 
current assets of $9,787,200, including 
$5,302,000 in cash and marketable secu- 
rities, and current liabilities of $2,001,- 
200. Total assets were $42,165,849, of 
which the property account amounted to 
$17,721,966. 

The American Republics Corporation 
is a holding organization, controlling two 
groups of subsidiaries. One of these con- 
sists of oil and transportation companies, 
while the other is made up of companies 
engaged in manufacturing a wide line of 
supplies and equipment for the petro- 
leum industry. 

American Republics through a _ sub- 
sidiary has a contract to furnish all the 
crude oil and not less than 25 per cent 
of the refined oil required by the Spanish 
monopoly for five years. This contract 
became effective on Jan. 1, 1928. In view 
of the low prices for petroleum products 
for the last few months and the political 
unsettlement in Spain, it is believed gen- 
erally that the contract is no longer 
profitable. 

At the close of 1930 the company held 
more than 1,750,000 acres of oil and gas 
lands in fee and through leases. Produc- 
tion at that time amounted to around 
7,000 barrels daily. The chief subsidiary 
of the company is the Pennsylvania Tank 
Line, which is one of the large owners of 
steel railroad tank cars. These cars, 
which were carried in the balance sheet 
as of Dec. 31 last at $4,951,891 after a 
depreciation reserve of $6,324,416, num- 
ber more than 6,000 and are leased to 
various companies. : 

The company was formed in 1916 by 
J. S. Cullinan and associates. Mr. Cul- 
linan was one of the founders of the 
Texas Company and for years was its 
president. 


California Mortgage Insurance Co. 

Details of the formation of the Cali- 
fornia Mortgage Insurance Company to 
engage in the business of making first 
mortgage loans in California and in sell- 
ing assignments of notes securing such 
liens, have been announced by Living- 
ston B. Keplinger, president. Other offi- 
cers include A. E. Sbarboro, vice presi- 
dent; Harrison Godwin, vice president; 
Frank E. Young, secretary and treasurer, 
and E. Murphey, assistant secretary- 
treasurer. 

Directors of the company follow: W. 
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E. Blauer, executive vice president, Bank 
of America N. T. & S. A.; O. K. Cush- 
ing, Cushing & Cushing, attorneys; Le- 
roy M. Edwards, general counsel and di- 
rector, Southern Counties Gas Company; 
Gordon Gray, Gray, Carey, Ames & Dris- 
coll, attorneys; P. C. Hale, chairman of 
the board of directors, Hale Brothers, 
Inc.; Livingston B. Keplinger, president, 
California Mortgage Insurance Company; 
B. B. Meek, president, California Lands, 
Inc.; Arnold J. Mount, president, Bank 
of America N. T. & S. A.; William H. 
Orrick, Orrick, Palmer & Dahlquist, at- 
torneys; A. E. Sbarboro, vice president, 
Bank of America N. T. & S. A., and Lynn 
P. Talley, chairman, board of directors, 
Bank of America N. T. & S. A. 

The offices of the company have been 
established at 485 California Street, San 
Francisco. The company will have rep- 
resentation throughout California. 

In explaining the operations of the 
company, Mr. Keplinger said: “The com- 
pany will loan its capital to owners of 
dwellings, as well as improved and pro- 
ductive real estate, taking notes secured 
by first mortgages or first deeds of trust, 
protected by adequate title and fire in- 
surance. 

“Groups of first lien notes aggregat- 
ing $1,000,000 will be assembled and de- 
posited with a trust company. California 
Mortgage Insurance Company will then 
issue first mortgage assignments evi- 
dencing ownership in such notes, to bear 
interest at current rates to mature in 
from two to five years. These assign- 
ments will be placed on the investment 
market in denominations of $100 and 
multiples thereof.” 


Chain and General Equities 

Stockholders of Chain and General 
Equities, Inc., have authorized an in- 
crease in the company’s common stock 
from 400,000 to 1,500,000 shares. More 
than 80 per cent of both classes of stock 
voted in favor of the proposal. 

The action was taken in connection 
with a proposed offering of rights to 
common-stock holders to subscribe for 
additional common stock at the rate of 
three shares to one now held. Rights 
will be sent to holders of record on Oct. 
19 and will expire Nov. 3. 


Lawyers Mortgage Company 

Announcement of an offering of $625,- 
000 guaranteed mortgage certificates to 
net 5 per cent, maturing Jan. 20, 1957, 
is made by the Lawyers Mortgage Com- 
pany, of which Richard M. Hurd is presi- 
dent. The certificates are offered in any 
amount from $100 up for the full period 
of five years, and from $100 to $6,250 
for any of the nine semi-annual pay- 
ments, which will reduce the principal 
of the mortgage from $625,000 to $568,- 
750. They are secured by land and a 
twelve-story and penthouse apartment 
building, located at 29-39 West Ninetieth 
Street, between Central Park West and 
Columbus Avenue, and consérvatively 
valued by the Lawyers Mortgage Com- 
pany at $940,000. Interest on the cer- 
tificates is payable March 1 and Sept. 
1 and is, with the principal, fully guaran- 
teed by the Lawyers Mortgage Company. 
They are legal investment for trust we i 
in New York. Interest will be allowed 
from date of payment. 


Simms Petroleum Company 

Stockholders of the Simms Petroleum 
Company have approved the purchase of 
not more than 100,000 shares of the 
company’s own capital stock at an aver- 
age price of $6 a share. A letter will be 
sent to each stockholder of record of 
Oct. 16 notifying him that he has the 
right to sell to the company at any time 

rior to Nov. 13 up to 12% per cent of 

is stock at $6 a share. 


EARNINGS 


HE General Electric Company has 
announced that its net profit avail- 
able for dividends on the common 
stock during the first nine months of 
this year was $30,753,850, equivalent to 
$1.07 a share on 28,845,927 shares out- 
standing. This compares with a net 
profit of $42,518,708, or $1.47 a share, 
in the corresponding period of last year. 


The quarterly dividend on the stock is 
40 cents a share. The net profit in the 
third quarter was equivalent to 32 cents 
a share, compared with 37 cents in the 
second quarter and 45 cents in the third 
quarter of last year. 

Orders received by the company in the 
first nine months of this year amounted 
to $202,700,016, compared with $267,651,- 
832 for the corresponding period of last 
year, Gerard Swope, president of the 
company, announced. Sales billed for 
the nine months of this year totaled 
$206,138,967, compared with $287,886,541 
for the corresponding period of last year. 

The following table shows sales and 
earnings for the nine months of this 
year and last year: 

1931. 1930. 


Net sales billed....... $206, 138,967 $287,886,541 
Less: Cost of sales 

billed, including op- 

erating, maintenance 

and deprec. charges, 

reserves and provi- 

sion for all taxes... 183,015,401 254,760,876 


Net inc. from sales. $23,123,565 $33,125,664 
Other income, less in- 
terest paid and sun- 








dry charges ........ 9,561,535 11,324,254 
Profit available for 

dividends ......... $32,685,100 $44,449,918 
Less: Cash dividends 

on special stock..... 1,931,250 1,931,209 





Profit available for 
dividends on com- 
mon stock (28,845,927 
36/100 shares issued) $30,753,850 $42,518,708 


_Stockholders of record for the October 
dividends were 139,697, compared with 
133,163 in July and 97,638 a year ago. 
The present number is the high record 
for the company. 


American Telephone and Telegraph Co: 

The American Telephone and Tele- 
graph Company, the largest corporation 
in the world, set a new high record for 
net earnings in the first nine months of 
this year. It exceeded its dividend re- 
quirements for the period by $6,809,426 
without considering its equity of about 
$3,500,000 in undistributed earnings of 
subsidiaries, including the Western Elec- 
tric Company. 

Net income for the nine months after 
expenses and taxes was $128,456,315, 
equivalent to $7 a share on 18,345,713 
average number of shares outstanding. 
This compares with dividend require- 
ments of $6 a share for the period and $8 
a share for the year, and with a net of 
$123,450,182, or $8.13 a share, on the 
smaller average number of shares, 15,- 
184,389, in the first three quarters of 
1930, when the preceding top mark was 
established. 

_ For the quarter ended Sept. 30 the net 
income after interest, expenses and Fed- 
eral taxes was $29,346,472, equal to $2.12 
a share on 18,562,134 average number of 
common shares outstanding in the 
period. This compares with net of $43,- 
924,430, or $2.38 a share, on 18,480,174 
shares in the preceding quarter and $41,- 
653,370, or $2.55 a share, on 16,323,854 
shares in the third quarter of 1930. 

Bayuk Cigars 

Bayuk Cigars, Inc., reports for the 
three months ended Sept. 30 net income 
after depreciation and Federal taxes of 
$64,846, equal, after preferred dividends, 
to 2 cents a share on common stock, com- 


pared with $135,125, or 77 cents a share 
in the preceding quarter and $144,871, 
or 80 cents a share, in the third quarter 
last year. Nine months ended Sept. 30: 
Net income, $258,223, or 70 cents a share, 
compared with $452,538, or $2.59 a share, 
last year. 


Beech-Nut Packing Company 

The Beech-Nut Packing Company re- 
ports for the nine months ended Sept. 
30 profit after charges but before Fed- 
eral taxes of $1,834,174, compared with 
$2,288,852 after estimated Federal taxes 
and Class A preferred stock dividends, 
equal to $3.63 a share on common stock, 
compared .with $4.66 a share last year. 
Three months ended Sept. 30: Balance 
after estimated Federal taxes and pre- 
ferred dividends, $444,873, or $1 a share, 
compared with $636,092, or $1.43 a share, 
in preceding quarter and $758,304, or 
$1.70 a share, in the third quarter last 
year. 

The Bohn Aluminum and Brass Corp. 

The Bohn Aluminum and Brass Cor- 
poration reports for the nine months 
ended Sept. 30 net profit after charges, 
depreciation and Federal taxes of $913,- 
060, equal to $2.59 a share on the out- 
standing stock, compared with $692,736, 
or $1.96 a share in the first nine months 
of 1930. Three months ended Sept. 30: 
Net loss, $12,498, against net profit of 
$488,261, or $1.38 a share in the preced- 
ing quarter and a net profit of $3,970, 
or 1 cent a share, in the third quarte2 
last year. 


Century Shares Trust 

Century Shares Trust reports for nine 
months to Sept. 30 net income of $118,- 
208 from interest and dividends and 
after expenses, compared with net income 
of $117,785 in the corresponding period 
of 1930, After payment of the Aug. 1 
dividend there was a balance of undis- 
tributed income of $37,708 for the first 
nine months of this year. 

Securities which cost $5,964,528 had a 
market value of $2,387,019 on Sept. 30 
last. The liquidating value of each par- 
ticipating share on Sept. 30 last was 
$21.75, compared with $52.49 on Dec. 31, 
1930. Net loss of $151,692 on the sale 
of securities during the nine months to 
Sept. 30, 1931, was charged directly to 
surplus. 


Congress Cigar Company 

The Congress Cigar Company reports 
for the three months ended Sept. 30 net 
profit, after charges and Federal] taxes, 
of $34,557, equal to 10 cents a share, on 
the outstanding stock, compared with 
$128,539, or 37 cents a share, in the pre- 
ceding quarter and $463,070, or $1.32 a 
share,- in the third quarter last year. 
Nine months ended Sept. 30: Net profit, 
$386,006, or $1.10 a share, compared with 
$1,119,959, or $3.19 a share, in the first 
nine months of 1930. 


Cream of Wheat Corporation 

The Cream of Wheat Corporation re- 
ports net profits after all charges, in- 
cluding income tax, for the nine months 
ended Sept. 30, 1931, of $1,133,039, which 
is equivalent to $1.88 per share on the 
600,000 shares of common stock out- 
standing. This compares with net profit 
of $1,283,652, or $2.13 p: ~ share, for the 


Curtis Publishing Company 
The Curtis Publishing Company re- 
ports for the nine months ended Sept. 30 
net profit, after depreciation, interest 
and Federal taxes, of $10,587,385, equal 
after preferred dividends to $3.25 a share 


Transactions on the New York Produce 


Exchange Securities Market 
Week Ended Saturday, October 17, 1931 


STOCKS. 
Net 

Sales. High. Low. Last. Chge. 
7,000 Admiralty Alas G.... .31 .27 .31 ies 

800 Am Sealcone ......... 2% 2% Mm&+ % 

500 Atlas Util $3 pf..... 30% 30% 30%— % 

100 Brown’s Lunch Sys... 2% 2% 2% .. 
12,500 Cal Juneau Gold...... -78 .55 .72 — .08 
1,100 Carson Hill Gold.....2.05 2.00 2.05 

300 Columbia Baking ..... ly ly 

| ee | : eas 2% $%&% 2 a 
2,000 Como Mines ......... 19 .10 19 j 

300 Corp Trust Shrs....... 3% 3% 3%-— % 

100 Cum Trust Shrs....... 4% 4% 3‘? 

100 Divers Tr Shrs, C..... 35% 3% 3 - 
2,800 Eagle Bird Mine......4.55 4.25 4.55 + .10 
1,400 Fuel Oil Motors....... 3% %2 3 + 
6,500 Gen Min, Mill & P.. .52 49 .52 + .03 

200 Golden Cycle ......... 11 11 11 — 1% 

50 Gua Det Union..... 26 «2 

900 H Rubinstein pf....... 8% 8% 8% + 1% 
1,500 Imper Eagle Min...... .07 


—<s a aeemenenes agen” a — — 








STOCKS. 
Net 

Sales. High. Low. Last. Chge 
4,100 Int Rustless Iron.... .44 29 «£35 05 

200 Interstate Nat Gas. 10 10 10 

200 Jenkins Television .... 2% 2% 2% Se 
2,000 Keystone Con Mine... .75 75 = .75 

600 Kildun Mining ........ 3 24 3 ly 

100 Leaders of Indus, B 3% 3% 3% 2 
75,500 Macassa Mines ...... .44 35 .42 + .08 
12,000 Midas Lode ..... . 93 90 .93 2.07 

100 Nation-W Sec, B.. 4% 4% 4%4+ & 

200 Nor Am Tr Shrs..... 3% 3% 3% vA 

900 Rhodesian Select Tr 1% 11% 1%+ %& 

200 Roy Manage, A..... 1% 1% 1% % 
5,500 Shortwave & Telev... 1% 1% 1% 

200 Super Corp, A........ 4% 4% 4% le 

Pe ED etendsaecesse 4 4 4 \% 

100 Trustee Std Oil, B. 4% 4% 4% 134 
14,100 Western Television ... 2% 2 2% + 1 

BANK. 
DE asxauccubncrascet 59 59 59 











————— 
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on common stock, compared with $16,- 
227,769, or $6.39 a share, last year. Three 
months .ended Sept. 30: Net profit, 
$2,869,255, or 72 cents a common share, 
compared with $3,063,496, or 83 cents a 
share, in preceding quarter and $3,936,- 
142, or $1.31 a share, in third quarter 
last year. 


E. I. du Pont de Nemours & Co. 


E. I. du Pont de Nemours & Co. in a 
——— statement reports for the 

hree months ended Sept. 30 earnings 
equal to $1.11 a share on common stock, 
compared with $1.05 a share a year ago; 
nine months, $3.34 a share, compared 
with $3.38 a share a year ago, including 
extra dividend from General Motors Cor- 
poration. 


Gillette Safety Razor Company 

The Gillette Safety Razor Company in- 
cluding the Autostrop Safety Razor 
Company and foreign subsidiaries, re- 
port for the nine months ended Sept. 
30 consolidated net income after in- 
terest, depreciation, Federal taxes and 
special reserve of $1,800,000 for obsoles- 
cence, of $3,433,211, equal, after pre- 
ferred dividends, to $1.13 a share on the 
common stock, compared with $8,741,365, 
excluding Autostrop Safety Razor Com- 
pany and subsidiaries since acquired, or 
$3.96 a share in the first nine months of 
1930. Three months ended Sept. 30: Net 
income, $750,866, or 18 cents a share, 
compared with $1,260,575, or 43 cents a 
share, in the preceding quarter and $3,- 
934,995, or $1.78 a share for the Gillette 
company alone in the third quarter last 
year. 

Household Finance Corporation 

The Household Finance Corporation 
reports net income for the nine months 
ended Sept. 30, 1931, of $3,250,754 after 
all charges and Federal taxes, compared 
with net of $2,939,869 in the correspond- 
ing period of last year, a gain of 10.5 
per cent; net income of $1,134,425 for 
the three months ended Sept. 30, com- 
pared with net of $1,069,329 for the same 
months of last year. 

Net income for the nine-month peri- 
od was equal, after allowing for maxi- 
mum participation of preference stock in 
earnings, to $4.37 a share on the 588,688 
combined shares of Class A and Class 
B common stock outstanding as of Sept. 
30, 1931, against $4.08 a share earned on 
the 554,560 combined Class A and Class 
B shares on the same basis in the like 
period of 1930. 

Total loans made by Household Fi- 
nance in the first nine months of this 
year amounted to $55,700,000, a gain of 
19.2 per cent over the total of $46,730,- 
000 made in the corresponding months 
of 1930. 


Johns-Manville Corporation 

The Johns-Manville Corporation re- 
ports for the quarter ended Sept. 30 net 
profit after expenses, depreciation, de- 
pletion and income tax of $261,406, 
equivalent, after preferred dividends, to 
17 cents a share on common stock, 
against $1.43 a share last year. This 
brings earnings to $1.08 a share for nine 
months, against $3. 40 a share last year. 


Telautograph Corporation 

Telautograph Corporation in a prelim- 
inary statement for the nine months 
ended Sept. 30 reports net profit after 
charges and Federal taxes of $276,534, 
equal to $1.20 a share on the capital 
stock, compared with $259,937, or $1.18 
a share, in the first nine months of 1930. 
Three months ended Sept. 30: Net profit, 
$92,291, or 40 cents a share, compared 
with $92,331, or 40 cents a share, in the 
preceding quarter and $89,862, or 39 
cents a share, in the third quarter last 
vear. 

United Biscuit Company 

The United Biscuit Company of Amer- 
ica and subsidiaries report for the three 
months ended Sept. 30 net: profit after 
depreciation, interest, taxes and other 
charges of $481,735, equal after preferred 
dividends to 97 cents a share on the 
common stock, compared with $476,031, 
or 95 cents a share, in preceding quarter 
and $555,846, or $1.08 a share, in third 
quarter last year. Nine months: Net 
profit, $1,329,571, or $2.65 a share, com- 
pared with $1,552,142, or $3 a share, last 
year. 


Otis Elevator Company 
The Otis Elevator Company reports 
for the nine months ended Sept. 30 net 
income after depreciation, Federal taxes 
and other charges of $4,029,486, equal 
after preferred dividends to $1.87 a share 


American Security News 
Earnings Records 


on the common stock, compared with 
$5,216,869 or $2.46 a share, in the first 
nine months of 1930. Three months end- 
ed Sept. 30: Net income, $1,171,181, or 53 
cents a share, compared with $1, 385, 658, 
or 64 cents a share, in the preceding 
quarter and $2,022,371, or 96 cents a 
share, in the third quarter last year. 


Railway and Light Securities Company 

Directors of Railway and Light Se- 
curities Company have declared the reg- 
ular quarterly dividend of $1.50 per 
share on the preferred stock and the reg- 
ular quarterly dividend of 50 cents per 
share on the common stock, both payable 
Nov. 2, 1931, to stockholders of record 
Oct. 21, 1931. 

At the meeting of the directors four 
new directors were elected, namely, Mr. 
Willard T. Carleton, vice president of 
the Boston Safe Deposit and Trust Com- 
pany, Mr. Allan Forbes, president of 
the State Street Trust Company, Mr. 
Roger Pierce, president of the New Eng- 
land Trust Company, and Mr. G. Storer 
Baldwin of Burr, Gannett & Co. 

Earnings for the nine months ended 


Sept. 30, 1931, and Sept. 30, — follow: 
"193 1930. 








Int. received and voreemeens —_ 802 $274,660 
Cash dividends .... 328,817 385,921 
EN ic ha bus bed ara hae $561,619 $660,581 
Expenses and taxes other 
than Federal tax on poems 
on sale of securities. .. 47,812 71,041 
PET .+---$513,807 $589,540 
Interest and amortization... 207,081 207,681 
ID ee cixncs canwoameate $306,726 $381,859 
Profit on ‘sale of securities 
after related Federal tax.. 72,477 595,705 
RI gil ass $379,203 $977,564 


The assets of the company taken at 
market value as of Sept. 30, 1931, repre- 
sented a value aggregating $11,640,000, 
as compared with a cost of $18,155,000. 
These assets at market value were in 
excess of $2,10C per $1,000 of the com- 
pany’s bonds outstanding in the hands of 
the public. After deducting the face 
value of bonds outstanding, the assets 
available for the preferred stock aggre- 
gated in excess of $290 per share. The 
asset value of the common stock at mar- 
ket values on Sept. 30, 1931, represented 
approximately $25 per share. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Case 


——Net Income—— —Earnings— 
Company. 1931. 1930. 1931. 1930. 
Atlas Powder Co 
Sept. 30 qr. $241, 510 $350,076 $ .36 $ .82 
9 mo. Sp.30 650,630 Z ,075,099 79 2.56 
Alpha Portland Cemen 
12 mo.Sp.30 *382, —— 7 ,280,017 1.60 
American Chicle Co 
Sept. 30 qr. 527, 539° 616,077 1.05 1.23 
9 mo. Sp.30 1,636,923 1,697,411 3.27 3.39 


Atlantic Refining Co.: 
Sept. 30 qr. 1,241,600 2,025,600 46 .75 
9 mo. Sp.30 *2,771,400 4,844,000 << se 


Associates Investment Co.: 


9 mo. Sp.30 753,490 766,004 8.56 8.72 
Barker Bros. Corp.: 

Sept. 30 qr. 84,006 37,882 25 pi.31 

9 mo. Sp.30 142,154 170,474 h.02 h.20 
Bayuk Cigars: 

Sept. 30 ar 6A, 144,871 h.02 h.80 

9 mo. Sp. 30. 258,223 452,538 h.70 h2.59 
Beech-Nut Packing: 

Sept. 30 gr. 444,873 t758,304 1.00 1.70 

9 mo. Sp.30 t1,617,843 t2, oo 787 3.63 4.66 
Bohn Aluminum & Bra 

Sept. 30 qr. *12,498 ar 970 a 01 

9 mo. Sp.30 913,060 692,736 2.59 1.96 
Bright Star Electric: 

Yr. June 30 ‘*109,116 *188,343 5 
— (E. G.) Manufacturin Co.: 

Sept. 30 gr. *%253,213 *90,461 hale anis 

9 mo. Sp.30 *122,647 317,750 p4.34 
Budd Wheel Co.: 

Sept. 30 qr. 69,539 298,892 h.05 h.28 

9 mo. Sp.30 554,740 1,224,024 h.50 h1.17 

9 mo. Sp.30. 32,685,100 44,449,918 1.07 1.47 
Campbell, Wyant & Cannon Fdy.: 

Sep. qr.. *42,500 _— *32,815 ve ics 

9 mo. Sp 30 253,500 550,681 -73 = =1.58 
Gentany Ribbon Mills: 

8 mo. Ag.31 113,468 43,504 .59 p3.44 


Congress Cigar Co.: 


Sept. 30 qr. 34,557 463,070 10 1.32 

9 mo. Sp.30 386,006 1,119,959 1.10 3.19 
Corno Mills: 

9 mo. Sp.30 175,280 216,653 1.75 2.16 
Cream of Wheat: 

Sept. 30 qr. 328,416 391,728 DA 65 

9 mos. .... 1,133,039, 1,283,652 1.88 2.14 
Curtis Publishing Co.: 

Sept. 30 gr. 2,869,255 3,936,142 72 1.31 


9 mo. Sp.30 10,587,385 16,227,769 3.25 6.39 
Dresser (S. R.) Mfg. Co.: 
7 mo. Jy.31. 487,633 


INDUSTRIALS 
Com. Share— 
—,—Earnings— 


Net Profit 
31. 1931. 1930 


— 
Company. 19 1930. 
General Electric Co.: 


Sept. 30 qr. 9,873,879 13,889,174 32 46 

9 mo. Sp.30 32,685,100 44,449,919 1.07 1.47 
Gillette Safety Razor: 

Sept. 30 qr. 750,866 18 

9 mo. Sp.30 3,433,211 1.13 
Household Finance: 

Sept. 30 qr. 1,134,425 1,069,329 cl.&4 cl 

9 mo. Sp.30 3,250,754 2,939,869 c4.37 c4.08 
Johns-Manville Corp.: 

Sept. 30 qr. 261,406 1,202,867 17 1.43 

9 mo. Sp.30 1,207,174 2,943,027 1.08 3.40 
Kendall Co.: 

36 wk. Sp.5 301,630 *59,171 
Klein (D. Emil) Co.: 

9 mo. Sp.30 241,000 244,848 1.99 1.94 
Lehigh Valley Coal Corp.: 

Sept. 30 qr. 26,625 183, 508 p.12 01 

9 mo. Sp.30 756,860 *105,010 21 
Mathieson Alkali Works, Inc.: 

Sept. 30 qr. 387,256 489,828 53 69 
mo. Sp.30 1,062,806 1,597,462 1.43 2.26 
McIntyre Porcupine Mines, Ltd.: 

Sept. 39 qr. e543,598 e542, 241 


*‘ mo. Sp.30 e1,005,069 e©1,026,276 
McKee (A. G.) & Co 


*‘ mo. Sp.30 462,630 453,998 5.48 5.38 
Motor Products Corp.: 

Sept. 30 qr. *51,642 15,054 h.08 

9 mo. Sp.30 205,479 617,293°h1.05 h3.13 
Morgan Lithograph: 

Yr. June 30 *%506,472 *345,004 
Otis Elevator Co.: 

Sept. 30 gr. 1,171,181 2,022,371 53 96 
“mo. Sp.30 4,029,486 5,216,869 1.87 2.46 
Seagrave Corp 

Sept. 30 qr. +1, 067 145,127 

9 mo. Sp.30 *42,156 $75,116 
Telautograph Corp.: 

Sept. 30 qr. 92,291 89,862 40 39 

9 mo. Sp.30 276,534 259,937 1.20 1.1 
Wesson Oil & Snowdrift 

~~ Aug. 31 2,546,861 3, 208, 420 1.86 2.78 
United Biscuit Co. of America: 

Sept. 30 qr 481,735 555,846 97 1.08 

2.65 3.00 


9 mo. Sp.30 1,329,571 


1,552,142 


INDUSTRIALS 
Com. Sharés 
i Income—., —Earnings— 


Company. 1931. 1930. 1931. 30. 
Waldorf System, Inc.: 
Sept. 30 qr. 223,573 264,150 h.50 h.55 
9 mo. Sp.30 827,382 856,251 h1.84 h1.78 
White Rock Mineral Springs: 
Sept. 30 ar. 295,312 325,083 1.07 1.16 
9 mo. Sp.30 851,542 989,637 3.07 3.54 
Zonite Products Corp.: 
Sept. 30 qr. 232,238 219,926 h.27 h.3l 
9 mos. 781,521 679,442 h.92 h96 
Ae 
UTILITIES. 


Ame “ an Telephone & Telegraph : 

Sept. “. 39,346,472 41,653,370 {2.12 42.55 

9 mo. Sp. 128,456,315 123,450,182 {7.00 78.13 
Canadian Hydro-Electric: 

12 mo.Ag.31 2,032,997 1,655,303 n16.26 n13.24 
Commonwealth Edis 

Sept. 30 qr. 2,492, 489° "D805, 268 hi.60 h1.97 

12 mo.Sp.30 16,607,661 16,905,974 h10.69 h11.90 
Detroit Edison: 

12 mo.Sp.30 11,374,442 _ 478, 535 
Detroit Street Railwa 

12 mo.Sp.30 *2,558,769 y 514, 299 
Federal Light & Traction: 

12 mo.Ag.31 e2,268,549 9 339,621 
General Gas & Electr 

Yr. Sept. 30 7,025,645 S 853, 847 
Mississippi ey Power: 

12 mo.Ag.31 1,483,229 2,020,604 ; 
Peoples Gas, Light & Coke Co 

Sept. 30 qr. 1,159,986 1.356, ast hi 73 h2.22 

12 mo.Sp.30 7,007, ,888 6,887,685 h10.47 h11.28 
Public Service of Northern Illinois: 

Sept. 30 qr. 1,411,025 1,245,956 z1.97 21.95 

12 mo.Sp.30 7,198,639 7,750,449 z10.61 213.31 
Sioux City Gas & Electric: 

12 mo.Sp.30 e1,184,333 1,285,080 P 
Union ne Light & Ptyh 3 of Mo.: 


8.95 9.04 


c.39 «6.49 


12 mo.Ag.31 9,833,055 9,460,4 
Western Union Co ei a : 

Sept. 30 ar. 1,276,172 1,950,610 1.22 1.90 
9 mo. Sp. 30. 5,621,383 6,880,930 5.38 .6.72 
RAILROADS. 

(Net Income) 

Alton R. R.: 

9 mo. Sp. 30 *2,300,290 *3,094,641 
Chesapeake & Ohio Railway: 

9 mo. Sp.30 21,122,043 25,074,180 2.76 3.27 
*Net loss. bOn Class B shares. cOn 

combined Class A and B stocks. e Profit 


h On shares outstand- 
j On 


reciation. 
ose of respective periods. 


before de 
ing at c 


average shares. n On first preferred stock. 
p On preferred stock. 
ferred dividends. 
shares. 


t Surplus after pre- 
zOn combined common 




















Back for more/ 


With telephones as with any- 
thing else, the public will not 
double its use unless it is getting 
ample money’s worth. Long 
distance calls have nearly doubled 
in five years largely because the 
Bell System has steadily increased 
the value delivered — reducing 
rates, speeding up connections, 
improving transmission. 

The average time taken to put 
through a long distance call was 
cut from eight minutes to two. 
Progress like this was made only 


by incessant study to develop 
better apparatus and operating 
methods. 

This constant betterment is the 
direct concern of the telephone 
investor as well as the subscriber 
It is an outward sign that funds, 
invested in plant each year by the 
Bell System, are well employed. 
It is an assurance that the System 
is ready for still greater oppor- 
tunities of service and growth. 

May we send you a copy of our 
booklet, ““Some Financial Facts’’? 


BELL TELEPHONE 
SECURITIES CO. Inc. 


195 Broadway, New York City 
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PUBLIC UTILITY 
EARNINGS 


Standard Gas and Electric Company 
Twelve months ended Aug. 31: 
1931. 1930. 
Gross earnings ...... $149,690,738 $155,277,128 
73 894 


Net earnings ........ , 239, 596, 
1,325,418 2,141,499 


Other income ....... 
Net earnings includ- 
ing other income... 74,564,482 76,738,393 
Gross and net earnings of individual com- 
panies compare as follows: 
The California Oregon Power Company 


Gross earnings ........ 3,947,812 3,734,266 
Net earnings ....... .. 1,907,225 2,183,896 
Other income .......... 5,502 5,935 
Net earnings including 

other income ........ 1,912,727 2,189,831 

Louisville Gas and Electric Company 

Gross earnings ........ 10,861,315 10,488,991 
Net earnings .......... 5,901,524 5,373,543 
Other income ...... 279,644 453,648 


Net cnveines including 
ND aanxneee 6,181,168 5,827,191 
Market { Street Railway Company 
Grose earnings ........ 8,811,815 9,407,795 
Net earnings .......... 1,312,879 1,457,072 
Other income ......... 27,584 21,926 
Net careings inctuding 
other income ... .. » 1,340,463 = 1,478,998 
Mountain States Power Company 


Gross earnings ........ 3,463,171 3,475,603 
Net coguings enemas 1,209,109 1,301,086 
Other income .......... 228,813 113,942 
Net earnings omens 

other income ........ 1,437,922 1,415,028 

rea States Power Company 

Gross earnings ........ 33,888,774 33,151,857 
Net copumngs aenéaddnte 17,181,360 16, re 552 
Gther income .......... 232/320 4,815 
Net earnings including 

other income ........ 17,413,680 17,091,370 

Oklahoma Gas and Electric Company 
Gross earnings ........ 12,706,094 14,791,940 
Net earnings .......... 5,980,260 6,960,077 
Other income .......... 40,191 339,263 
Net earnings Bree 

other income ........ 6,020,451 7,299,240 

Phltadciphia Company 

Gross earnings ........ 58,703,956 62,677,376 
Net earnings .......... 29,690, 30,626, 
Other income .......... 1,383,153 1,614,208 
Net earnings _ 

other income ........ 31,074,016 32,240,945 
San Diego Concaibauses Gas and Flectric 

Company 

Gross earnings ........ 7,405,776 7,289,700 
Net earnings .......... 3,763,736 3,559,996 
Other income .......... 4,388 27, 


Net earnings including 





other income ........ 3,768,124 3,587,392 
Southern Colorade Power Company 
Gross earnings ........ 2,172,150 2,295,461 
Net earnings ... . 1,032,334 1,067,527 

Other income 919 
Net earnings including. 
other income ........ 1,037,253 1,095,223 
Wisconsin Public Service Corporation 
Gross earnings ........ 5,597,174 5,619,691 
Net earnings .......... A 861 


s y ,389, 
Other income .......... 18,170 18,713 
Net earnings including 
other income ........ 2,371,006 2,408,574 
Wisconsin seed Electric Company 
Gross ee - p .. 2,396,485 2,173,961 
Net 952 37 


Other income . 20,228 26,334 
Net earnings including 
other income ........ 972,580 1,006,771 
Note: The above earnings are before ap- 
propriations for retirement (depreciation), 
reserves. 

American Telephone and Telegraph Co 
Nine months Sept. 30. *1931. 1930. 
DEED ec cccccccvscecs 114,657,112 138, 383,792 
CE Kcccccencnvanées 20;384:135 20,256,179 
Telephone op. revenues 8. 995, = 86,065,210 
Miscellaneous revenues 1,063,4 1,008,418 
tT <i ices eseadweenee 219/100 176 217,713,601 
Expenses, incl. taxes.. 66, 407 
Net earnings ........... 152,166,533 148,090,193 

710.218 24,640,011 





ayaa = inoenian 23,710, .640,0 

Net in .. . --128,456,315 123,450,182 

Deduct “dividends... Scania 121,646,888 101,119,330 
 PPereereeyee 6,809,426 aoe 


Net income per share. 00 
*Subject to minor changes when final fig. 
ures for September are available. 


Associated Tele 


Bight months’ gross.... 
Net after taxes......... 697,9 


a Cotumibts Power 
1 959 





Commonwealth Edison Company 
bg months’ Sep. 30 
Cab eedeneeds ewan 18,619,475 19,180,320 
“ et inc ome ae apansseah: : nen on a 
Twe ve months’ gross. ,796, 970, 
ncome whe vanes 16,607,661 16,905,974 
*After depreciation, interest, taxes, &c. 
Central Arizona Light and Power 
A OE GPOUR. 0 <ccccvess 229,521 237,709 
vente 695 


3,225,730 3,230,764 


nse seen rrxtey ‘a: . 1,444,586 1,216,056 
Balance after deprec 
tion & pfd. dividends 919,572 779,256 
Cincinnati and Suburban Bell Telephone 
t pees... natere newt 863,855 869,813 
Ne after tax 225,528 213,876 
might months’. gross. 6,999,305 6,992,984 
Net after taxes......... 1,774,585 1,549, 
Der ry cas 84, eee 
nths en une 
Pa a+ beenkeses 1,404,618 1,538,872 
Operating expenses..... "595,951 680,259 
Net earnings.........--- 639,363 667 323 


Detres —— Gomorny. 
3 
eo. 50.641,231 54,710,284 


Total revenue... na seneee 
= ~~ ppdoewe aon 33,165,298 37,142,802 
Gross corp. treome. . ae 17,375,932 17,567,482 
Total deductions, int., 
er .. 6,001,490 6,088,946 

gee th 11,374,442 11,478,535 





American Security News: 
Bond Redemptions 


Electric Public Service 
1931. 


Twelve months’ Aug. 31 .. 2,798,995 
Operating expenses, main enance 1,823,645 


and taxes excluding Federal. ,823,645 
Operating income ................. 970,350 
Bal. for reserves, Fed. tax., &c... 302,436 

Electric Ferries, Inc. 
1931. 1930. 
Nine months’ Sept. W 

i Aten tebenekenéeil 569,119.54 494,542.76 
Operating expense. ......339,661.92 330,354.04 
2 SSPE 229,457.62 164,188.72 
Bond interest............ 50,300.65 57,116.49 
Balance to surplus ac- 

SEE ko cdinebceenacanes 179,156.97 107,072.23 
Federal Light and Traction 
(Including subsidiaries.) 

CS SO eee 617,510 657,945 

*Profit after taxes and 

charges ... 138,056 153,452 

Twelve months’ gross.. 8,256,057 8,510,247 


*Profits after taxes and 

CED fc ncctekanccens 2,268,549 2,339,621 
*Surplus after preferred 

divds. of subsidiaries 2,091,202 2,163,313 

*Before depreciation. 

Florida Power and Light 

fagust ee ™. 4 747,823 
MD. nic hnee ius weees 61,252 
are months’ gross.. 11, 10. O38 11, Pg to 560 

BE canesanansh ce6eceneas 1 


General Gas and bo enrol 
Twelve months’ Sept. 30 


[=o ae cae 809,299 10,186,492 
Be IR i carikes casas 7,025,645 7,853,847 
Surplus for period...... 777,337 1,749,754 
Home Telephone and Telegraph of Spokane 
Nef at |” Ee 132,075 139,469 

after taxes......... 29,276 31,761 

= a gross. 1,085,691 1,145,047 

after taxes......... 235,639 208,312 
Maverhilt Gas Light 


September gross ........ 56,238.64 58,592.35 
Net operating revenue.. 16,988.48 15,859.04 
Twelve mon gross. 
Net operating revenue ..177,120.76 187,227.03 
Surplus after charges. ..172,267.51 181, "059.75 
Indianapolis Power and Light. 
Twelve months’ June 30 
SS reendddhteseceon 10,353,062 10,712,233 
Oper. exps., maint. and 
axes (other than Fed- 
eral income) .......... 5,309.175 5,517,535 
Net earnings............ 5,043,887 5,194,698 
Kansas Gas and Electric 
fagust Es care kes a 447,086 476,125 
RRL uakniidians wankwon anes 140,207 139,587 
.. 5,768,439 6,066,836 
_ eter ener 1,970,014 1,045,466 
Balance after preferred 
divds. & depreciation 878,663 887,834 
Lincoln Telephone and Telegraph 
August gross........... 7. 426 271,815 
after taxes........ he 59,577 
Eight months ended Au Pe 
YAS ee oat. 961 2,149,702 
Net after taxes......... 607 436, 83U 
Minnesota Power an ‘Light 


ahi 
~ 
a 
Om 9 
~ 
SA 
8 


August gross .......... 494,359 539,099 
Net after taxes. inter- 
ns kn ena ccen « é 197,171 201,948 


Twelve months’ gross. 


6,307,467 6,440,783 
Net after taxes, inter- 


Ph Mcterkenéannanae 2,400,250 2,373,600 
Balance after preferred 
dividend and dep..... 1,151,296 1,124,821 


Manhattan Railway Company 
Twelve months’ June 
ce eee ..- 16,803,896 18,001,319 
Operating expense.. - 13,254,944 13,823,748 
ss income after 
Paste ainacedcsie hiner 1,612,489 2,207,687 
Net income after inter- 
Sits sKcccancacvene *295,233 - 354,343 
Available for I. R. T.. *3,087,020 *2,732,677 
*Deficit. 
Memphis Power and Light 


August Gs cc cssices 497,319 484,148 
after interest and 
PD <iidthebidesnsnds 139,111 151,518 


Twelve months’ gross.. 6,995,352 6,719,169 
Net after taxes and in- 
EE ee dn eae hae 2,207,969 2,239,937 
Balance after preferred 
dividends and dep.... 1,151,185 1,288,458 
Mississippi River Power Company 
(Including Missouri Transmission Company) 
Twelve months’ Aug. 31 
eee ie 3, 332, 4 3,726,929 
et income. 1483229 2,020,604 
“Sie depreciation, ‘interest, taxes, &c. 
Mutual Telephone (Hawaii) 
August gross........... 131,370 126,648 
Net after taxes......... 39,521 s 
Eight months’ gross.... 1,030,842 1,005,393 
Net after taxes......... 246,702 266,696 
Newport Electric 
Twelve months’ June 30 


PT <withadededannees 791,206 739,580 
Operating expenses. 292,181 261,796 
et income before prov. 


for renewals and re- 
place, and income tax. 359,345 312,508 


New England Telephone and Telegraph 


August gross ........... 6,291,693 6.208, 708 
Net after taxes......... 1,322, on 1,370,352 
Eight months’ gross.. * 50" 127 49/939,291 
Net after taxes......... 11,784, ‘O12 11,173,501 


Oklahoma Gas and Electric 
Twelve months’ Aug. 31 
GE. + hkdseerieeveesss 12,796§,C94 14,791,940 
Net after ordinary tax. 5,980,260 6,960,077 
Total income before de- 


preciation ............. 6,020,451 7,299,340 
Public Telephone and Telegraph 
Six months ended June 30: 1931 
Total revenue and income......... $33,119 


Net income er “eo Guprestation, 
emmostiontion, G6... .......ccseee. 5,378 


New Jersey Water Company 


1931. 1930. 

Twelve months’ July 31 

gross revenues ....... 363,356 352,922 
Net revenues ........... 180,832 179,150 

Sioux City Gas and Electric 

September gross........ 280,283 325,765 
Balance after taxes.... 154,798 200,541 
Twelve months’ gross.. 3,368,962 3,450,691 
*Balance after taxes 

and charges .......... 1,184,333 1,285,080 
*Balance after preferred 

CO ee 845,624 946,371 


*Before depreciation. 

Southern California Telephone 
August gross .......... 3,256,263 3,344,130 
Net after taxes......... 853,691 755,184 
Eight months’ gross.... 26,867,132 21,771,021 
Net after taxes......... 7,076,240 5,438,323 

Winnipeg Electric 
August gross .......... 439,521 446,130 
SE 112,663 102,709 
. 3,850,398 4,161,460 
ROEM pe were 1,139,497 1,260,538 
Western Union Telegraph 
Nine months’ Sept. 30 


ERE 85,261,972 9 oe, 807 
Maintenance ........... 10,689,705 395,302 
Other operat. epguness. 64,932,898 76, 042, 
Total expenses ...... 75,622,603 91,437,970 
pane eséwedtieaes 9,639,369 10,588,837 
Bond interest .......... 4,017,986 3,707,907 
BE SD vcécndccenns 5,621,383 6,880,930 

Brazos River Gas Company 
1930. 1929. 

Year ended Dec. 31: 

Total operating revs. 387,243 386,747 
Gpeeete income. “ 179,973 206,522 
t loss after all chgs.. rT rere 


Oslo Light Works 


Year ended Dec. 31 gross 6,765,186 6,541,441 
Operating expenses and 


DE Sadcneeetaancssee 3,731,306 3,746,602 
Net after depreciation, 
interest, &c........... 186,876 62,037 


RAILROAD EARNINGS 


Kansas City Southern 


1931 1930 
September gross........ $1,169,105 $1,566,010 
Net after taxes......... 412,919 423, 
Nine months’ gross.... 11,084,980 15,099,007 
Net after taxes......... 2,868,138 3,941,095 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

DDITIONS to the list of bonds to be 
A retired in October before maturity 
announced last week were few. 
Bonds called for payment this month now 
aggregate $99,809,000, compared with 
$116,518,000 in September and $51,464,- 
600 in October, 1930, at corresponding 


dates. 
Bonds called for payment in October 


are classified as follows: 


EE. ccvacesddonseneresacess $17,970,000 
Public utility .......0...ceceeeeees 69,304,000 
State and municipal...........-.-- 2,574,000 
CE, civ eccasaakoat en vessaseess 9,800,000 
Miscellaneous .........--..e+eeeeees 161,000 

| A ae CE re | $99,809,000 


Adams County, Col., bonds 6 and 7 ($500 de- 
nomination) of School District 34, due 
Feb. 15, 1939, and bonds 1-16 ($500 denomi- 
nation), inclusive, of School District 34, 
due Sept. 1, 1938, called for payment at 


| =A on Nov. 4% 1931, at the office of the- 


ounty Treasurer, Brighton, Col., or the 

— Trust ompany, "Denver, 
Col. 

Chieage, I., various of tax-anticipation 
a called for payment at par on 
Oct. 20, 1931, at office of the City Treas- 
urer and Halsey, Stuart & Co., Chicago, 
or Guaranty Trust Company, New York. 

Chicago, Ill., various of corporate tax war- 
rants called for payment on Oct. 20, 1931, 
at office of the City Treasurer or the 
Guaranty Trust Company, New York. 

Cowlitz County, Wash., bonds 216-256, inclu- 
sive, of Diag Improvement District 4, 
first series, called for payment on Nov. 1. 
vat at the National City Bank, New 

or 

Eastern pao Lines, Inc., of Michi- 

an, $47,000 of ment 6 Leer cent notes 

ue semi-annual - o March 1933, called 
for payment at 101% on aes. 1, i931 - af 
the First Union Trust and Savings Bank, 
Chicago. Numbers called: $1,000 denomi- 
nation, 504 lowest, 600 highest. 

Electric Railway uipment Securities Cor- 
poration, $20,000 of equipment trust 4% per 
cent certificates, due June 1, 1932, called 
for payment at par on Dec. 1, 1931, at the 
Fidelity-Philadelphia Trust Company, 
Philadelphia. Numbers called: $1,000 de- 
nomination, 289 lowest, 426 highest. 

Everett. Wash., bonds 3-7, inclusive, of 
Local Improvement District 485. called for 
payment on Oct. 14, 1931, at office of the 
City Treasurer. 

Eugene. Ore., bonds 1-50, inclusive, of elec- 
tric lighting bonds, dated Nov. 1, 1911, 
called for pavment at par on Nov. 1, 1931, 
at office of the City Treasurer. 


First National Realty Company, entire issue 
of first 54s, dated June 1, 1926, called for 
ayment at 101% on Dec. 1, 1931, at the 
£ ternational Trust Company, Denver, Col. 

French Republic (Government of), $4,000,- 
000 of externa! 7s or 1924, due Dec. 1,'1949, 
called for payment at 105 on Dec. 1, 1931, 

at J. P. Morgan & Co., New York. 

Floridagold Citrus Corporation, $14,600 of 
first and general 6s, dated Nov. 1, 1930, 
called for payment at par on Oct. 23, 1931, 
at the Union Guardian Trust Company, 
Detroit. Numbers called: C8, C25, C32, 
C42, C46, C47; D9, D10; M2 lowest, M223 
highest. Any of these drawn bonds pre- 
sented prior to Oct. 23, 1931, will be paid 
at par and accrued interest to date of pay* 
ment. 

Fort Lupton, Col., bond 19 ($1,000) of Pav- 
ing District 1 5%4s, dated May 1, 1923, 
called for payment 4 at par on Nov. 1, 1931, 
at the Fort Lupton State Bank, Fort Lup- 
ton, Col. 

Greater Prague (City of), $139,000 of 7%s of 
1922, due May 1, 1952, called for payment 
at par on Nov. 1, 1931, at Kuhn, Loeb & 
Co., New York. Lowest and highest num- 
bers called: D23, D986; M53, M6951. 

Jefferson County, Idaho, bonds 3 and 4 of 
School District 26, dated Nov. 1, 1914, due 
1934, called for payment at par on Nov. 1, 
1931, at office of the County Treasurer, 
Rigby. Col. 

Kelso, Wash., various of local improvement 
bonds called for payment at par on Oct. 
5, 1931, at office of the City Treasurer. 

Las Animas County. Col., bond 26 of School 
District 1 5s, dated May 15, 1919, called for 
payment at par on Nov. 1, 1931, at office 
of the County Treasurer, Trinidad, Col. 

Longview, Portland & Northern Railway 
Company, entire issue of first A 6s, due 
July 1, 1945, called for payment at 104 on 
Jan. 1, 1932, at Halsey, Stuart & Co., Chi- 


cago. 

Marland Oil Company (now Continental Oil 
Company), entire issue of Series D 5 per 
cent notes, due June 15, 1932, called for 
payment at 100.24 on Dec. 15, 1931, at J. 
P. Morgan & Co., New York 

Mavrakos (John), St. Louis, entire issue of 
first real estate 6s, due Oct. 1, 1932-1935, 
called for payment at 102 on Oct. 1, 1931, 
at the Franklin American Company, St. 
Louis. 

—- Trust Ownership, various of cer- 
tificates, city of Oklahoma City, Okla., 
called for payment at 101 on Oct. 30, 1931, 
at the Irving Trust Company, New York. 
Numbers called: 52, 53, 55, 61, 62, 63, 68. 

Owyhee County, Idaho, bonds 19 and 20 of 
School District 6 6s, dated April 15, 1913. 
called for payment at par on Oct. 15. 1931, 
at office of the County Treasurer, Silver 
City, Idaho. 

Portland, Ore., various of improvement 

bonds 6s, dated Jan. 1, 1927, and June 1, 
1928, called for payment at par on Nov. 1, 
1931. Numbers called: Bonds dated Jan 
1, 1927, 42459-42583, inclusive; bonds dated 
June 1, 1928, 486-495, inclusive 

Pueblo, Col., various of paving bonds called 
for payment at par on Oct. 1, 1931 

Pueblo, Col., entire issue of public way im- 
provement 5s of 1921, due Nov. 1, 1936, 
called for payment at par on Oct. 1, 1931. 

Routt County, Col., bonds 1-40 ($500 denom- 
ination). inclusive, of School District 32 
6s, dated Nov. 1, 1921, due 1941, called for 

ayment on Nov. 1, 1931, at United States 
ational Company. Denver, Col. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Oct. 8 and Oct. 24, 1931, in- 
clusive, at office of the City Treasurer. 

South East Corner Fifty-eighth Street and 
Woodland Avenue (C. Benton Cooper), 
various of first ten-year 6s, due Nov. 1 
1936, called for payment at par on Nov. 1, 
1931, at the Pennsylvania Company for 
Insurance on Lives and Granting Annui- 
ties, Philadelphia. Numbers called: 11 
lowest, 337 highest. 

Stratton, Col. (revised), entire issue of wa- 
ter works 6s, due Oct. 15, 1936, called for 
Dayment at par on Oct. 15. 1931, at Heath, 
Larson & Co., Denver, Col 

Tacoma. Wash.. various of local improve- 
ment bends called for pavment on Oct. 5 
and Oct. 7, 1931, at the office of the City 
Treasurer. 

Woods Building Corporation, $2,000 of first 
leasehold 64s. due Nov. 15, 1938, called for 
payment at 103 on Nov. 15, 1931, at the 
nee uae and arget Company, Chi- 

0 umbers called: C64, C80, C113, 
C129, C157; D105; M301. . 





BOND REDEMPTIONS 


In The New York Times 
Week Ended Tuesday, Oct. 20, 1931 


Benigno Crespi, Societa Anonima, 7% ist Mte. 
30-Yr. S. F. B. of 1926, due May 1, 1956 
Oct. 17 and 20 
European Mortgage & Investment Corp., ist 
Lien G. Farm Loan S. F. Bonds, Series A. 
714%, due Nov. 1, 1950 Oct. 15, Page 37 
Hungarian Land Mortgage Institute, 714% 
S. F. Land Mtg. G. B., Series A and Se- 
ries B, due May, 1, 1961. Oct. 15, Page 37 
Rudolph Karstadt, Inc., ist Mtg. Collateral 
6% S. F. B, due Nov. 1, 1943. 
Oct. 14, Page 39 
Kingdom of ——, Stabilization Loan 1926, 
Ext. S. F. B., due Nov. 1, 1956. 


ates of Italy, Ext. Loan S. F. 7% G. B., 
due Dec. 1, 1951. Oct. 15, Page 37 
National Hungarian Industrial Mtg. Institute, 
Ltd., 1st Mtg. S. F. 7% G. B., Series A, 
Dollar Bonds, due Nov. 1, 1948 
Oct. 16, Page 39 
Northern Electric Company, Ltd., ist Mtg. 
5% S. F. G. B. Oct 15, Page 37 
Portiand Rallway Light & Power Co., Ist 
Lien and Refunding Mtg. G. B Series A 
Oct. 20, Page 42 
Clippings of advertisements listed above 
matied, without charge, if requested 
within 30 days 


ADVERTISING DEPARTMENT 


Che Nem York Times 


TIMES SQUARE, NEW YORK CITY 











Oct. 15, Page 37 P 
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THE ANNALIST 





Canada Prohibits Exports of Gold—Business 
Indices and Stock Prices 


HE Canadian Govern- 
ment on Monday, Oct. 
19, through an order- 
in-council, prohibited 
the exportation of 
gold from Canada ex- 
cept by license issued 
by the Minister of Fi- 
, nance. Licenses will 
be issued only to Canadian chartered 
banks; and heavy penalties are attached 
for attempts by concerns or individuals 
te carry gold out of the country. The 
order formally puts into effect the ban 
on gold exports which has informally 
obtained for the past few weeks. The 
text follows: 


1. No gold coin, gold bullion or fine 
gold bars shall hereafter be exported 
from the Dominion of Canada, except 
under authority of a license issued by 
the Minister of Finance of Canada or by 
some one designated by him to act on 
his behalf. 

2. No such license shall be granted to 
other than a Canadian chartered bank. 

3. Every one who without a license 
issued by or on behalf of the Minister of 
Finance, as aforesaid, exports or at- 
tempts to export or carries or attempts 
to carry out of Canada any gold coin, 
gold bullion or fine gold bars shall be 
liable upon summary conviction to a pen- 
alty not exceeding $1,000 or to imprison- 
ment for a term not exceeding three 
years, or to both fine and imprisonment. 

4. These orders shall come into force 
and effect on the 19th day of October, 
1931, and shall continue in full force and 
effect until the first day of March, 1932, 
unless amended or rescinded by compe- 
tent authority. 






The Dominion of Canada and certain 
provinces and municipalities have out- 
standing in the United States obligations 
which are payable in gold and it is to 
insure an adequate supply of metal to 
meet these payments that the govern- 
ment prohibited gold exports. The amount 
falling due between now and next March 
is over $1,000,000,000 and must be paid 
in United States funds according to con- 
tract. In order not to weaken their 
credit position the Dominion and the 
Provinces will- pay their obligations to 
creditors in the United States in full and 
in gold. 

Trade and commerce during the time 
of the embargo will be conducted on 
credit based on Dominion notes, which 
are secured by gold holdings according 
to the statutes of Canada. The Ontario 
Hydro-Electric Power Commission and 
other organizations, as well as private 
corporations, have obligations outstand- 
ing in the United States which call for 
payment in gold. If these are to be paid 
in gold application will have to be made 
to Canadian banks for the necessary sup- 
ply of metal. The order also prevents 
the outflow of gold mined in Canada, 
which amounts to approximately $60,- 
000,000 annually. This will provide the 
government with gold to meet interest 
tequirements on outstanding obligations. 

Not only this year and in 1930, but 
also during the boom year of 1929, Can- 
ada has had difficulty in maintaining 
adequate gold reserves. During 1929 in- 
terest rates in Canada were lower than 
those in New York and it was natural 
for gold to flow to the centre of high- 
est return. Industrial concerns were re- 
luctant to put large cash balances which 
they carried through the regular chan- 
nels of the banks, when the New York 
call market offered such an attractive 
investment. The banks, however, needed 
this cash to meet the demands for credit 
made upon them for legitimate commer- 
cial transactions. The banks had to re- 
peatedly rely on Canadian Government 
advances to meet the demands for credit 


and in order to maintain adequate re- 
serves. Pressure was brought by the 
banks and indirectly by the government 
to prevent the large outflow of gold, but 
with little success. Some industriai con- 
cerns doing an export business in the 


it fluctuated between a high of $0.9987 
and a low of $0.9781. Table III shows 
the extent to which present difficulties 
have carried it below par. 

For some time previous to Monday’s 
announcement, although no formal order 
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United States made their contracts pay- 
able in New York funds and then di- 
rectly invested these on the New York 
market. 

During 1929 the problem of maintain- 
ing the Canadian dollar at par, although 
not nearly as acute as at present, was 
a very difficult and troublesome one. 
Not once during 1929 did it reach par or 
go above it. During 1929 in New York 


prohibiting the exportation of gold was 
in effect, Canadians could not get the 
metal for shipment. Prime Minister Ben- 
nett announced a few weeks ago that 
“Canada will honor her foreign obliga- 
tions in accordance with the terms of the 
borrowing contracts.” This applied to 
Canadian Government securities falling 
due in foreign countries. Holders of 
these securities in the United States will 


be paid in gold, although Canadian hold- 
ers of these same securities must accept 
Dominion notes in payment. 


BUSINESS ACTIVITY 


Wi but little statistical” infor- 
mation available, it is difficult 
to judge accurately the cour$e 
of business activity in Canada during 
September. Of the twelve series includ- 
ed in The Annalist Index, the data for 
only three of these are available at pres- 
ent. From this meager data it would be 
hazardous to make an estimate of the 
September index, especially as newsprint 
production, a heavily weighted series in 
the combined index, rose sharply in Sep- 
tember. The course of freight carload- 
ings, however, gives a fairly accurate 
picture of the general state of trade and 
business and the adjusted index for this 
series showed a further decline in Sep- 
tember to 57.1 from 61.4 in. August. The 
other series for which the September 
figure is available is construction con- 
tracts awarded. The adjusted index for 
this series rose to 62.7 from 50.1 in Au- 
gust, primarily the result of municipal 
building programs to relieve unemploy- 
ment. In August, The Annalist Index 
showed a decline, the index being 59.7 
as compared with 61.8 in July and 63.4 
in June. All but four of the series in- 
cluded in the combined index declined in 
August. 

The series showing increases in. Au- 
gust were: Passenger car, flour and steel 
ingot production, and exports of boards 
and planks. 

The series showing decreases in. Au- 
gust were: Copper exports, freight ‘car 
loadings, cattle slaughtered, construction 
contracts awarded, newsprint, pig iron 
and electric power production and crude 
rubber imports. 

Table I shows for August, July and 
June the series included in the combined 
index, each of which has been adjusted 
for seasonal variation, long-time trend 
and variations in cyclical amplitude. 
Table II gives the combined index. by 
months back to January, 1920. 
TABLE I—THE ANNALIST INDEX 


CANADIAN BUSINESS ACTIVITY 
Aug. July. June. 


OF 


COPPER GHPOTUB . 0.666.566 600600: 28.7 38.5 40.0 
Passenger car production.. 23.4 16.9 23.0 
Freight car loadings........ 61. 62.0 65.8 
Cattle slaughtered ......... 76.1 80.8 89.4 
Construction contracts 
eer 50.1 54.0 40.8 
Flour production ........... 117.3 99.7 80.6 
Newsprint production ..... 57.8 64.2 68.8 
Pig iron production......... 38.5 69.3 86.3 
Steel ingot production...... 75.8 689 71.5 
Electric pews production.. 59.5 61.1 64.1 
Expts. of boards and planks 65.7 64.1 60.1 
Crude rubber imports...... 71.9 79.6 65.4 
Combined index ............ 59.7 61.8 63.4 
TABLE II—THE COMBINED INDEX 


SINCE JANUARY, 1920 


1931. 1930. 1929. 1928. 1927. 1926. 

Jan. . 68.0 98.2 112.3 103.2 103.5 102.1 
Feb. - 67.9 89.3 105.0 106.9 103.6 102.6 
March ... 68.2 89.1 107.3 100.7 104.4 101.0 
April - 68.8 90.7 102.3 102.2 102.5 99.4 
Ma - 66.4 89.0 102.3 103.1 99.2 100.4 
June - 63.4 86.0 103.3 102.8 101.1 101.5 
July - 61.8 84.6 101.2 104.5 99.9 101.7 
Aug . 59.7 82.1 104.2 104.8 101.1 100.9 
Sep --- 77.8 100.5 103.1 101.2 98.9 
Oct --- 72.1 94.9 104.1 101.2 100.1 
Nov --. 72.2 92.8 102.9 100.8 97.6 
Dec --. 67.9 88.8 99.8 103.4 95.6 
1925. 1924. 1923. 1922. 1921. 1920. 

Jan. 98.6 100.1 106.2 91.5 83.8 127.4 
Feb. . 99.0 106.1 104.2 89. 84.7 124.2 
March ... 97.1 104.3 111.9 87.6 77.2 125.7 
April - 95.3 100.2 106.9 91.9 76.6 101.1 
BY ccc 95.2 103.1 108.0 91.9 67.4 105.8 
June . 93.7 101.1 105.0 98.9 66.6 114.7 
GUE cncsc 94.2 96.4 105.9 96.7 78.6 107.7 
Aug --- 95.8 95.3 104.5 98.4 77.0 105.9 
Sept -100.5 94.9 101.5 104.0 81.6 109.8 
. SET 97.9 92.7 101.7 103.5 85.7 106.6 
Nov ---102.4 96.4 98.4 110.4 88.5 100.4 
Dec --100.4 98.5 95.0 106.5 87.6 96.8 


The unchecked fall in freight car load- 
ings in Canada, as in the United States, 
presents a serious problem. Earnings 
of Canadian railroads in the first nine 


Continued on Page 696 
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ONDON. — Cheerful- 
ness. characterized 
nearly every section 
of the stock market 
on Monday. British 
Government funds 
attracted considerable 
attention and prices 
rose, the war loan to 


£98% and the conversion 3% per cents 
to £75. 

Industrials were strong, particularly 
textiles. In the rayons Courtaulds im- 
proved to 41s 3d. Cables and Wireless 
issues again were very active. The A at 
24 per cent of par and the B at 15% per 
cent were higher. 

Among the internationals Hydroelec- 
tric gained to $13 and Brazilian Trac- 
tion to $13%, while Radio Corporation 
at $17% was lower. Rubbers were 
somewhat better on the reduction in rub- 
ber supplies last week. The commodity 
was unchanged at 3d a pound. Oils again 
were firm at the opening, although a 
slight tendency to react developed in 
later dealings. Business was quiet in the 
mining section. 

Credit was in better demand in Lom- 
bard Street at 4% to 4% per cent for 
short loans and 4 to 4% r cent for 
renewals. Fine three-month bills were 
quoted at 5% per cent. Saturday’s im- 
provement in sterling exchange was 
maintained. In the foreign exchange 
market the principal quotations con- 
tinued to favor London. The rate on 
New York was $3.88. 

Renewed strength was displayed by 
rhe stock markets on Tuesday, many 
dealers reporting a business better than 
Monday’s. British funds came into the 
limelight in the afternoon and finished 
strong under the influence of sterling 
exchange, which appreciated substanti- 
ally in relation to all the principal cur- 
rencies, including dollars at 3.94 to the 
pound. The war loan closed at £98% 
and the conversion 3% per cents at £76. 

Industrial stocks again were good. 
Textiles continued to be bought, with 
Courtaulds at 41s 10%d, and British 
Celanese at 7s 6d. Imperial Chemical at 
17s 6d and the deferred at 5s 1%d were 
both higher. 

The following are closing prices on 
the London Stock Exchange on Oct. 20, 
with net change from prices of Oct. 13: 








Net 
. Change. 
+ 6d 
£2 le 
2s 94d 
14 2% 
Fs : is 6d 
+ 1 
: 
fi 
£3: % 
+ 2s 
ao 1s 
3d ial 
— 13s 9d 





t+tt+Ht t+ 
Fe 





lo-American.... 






An 
Corps 


" 
F 
$+t+ +++ ++) 


besoececes 1s 6d 

tnt ithe deka Gun eaek sen 6onl 10s A 
British War Loans 5s........ £987 

SEs dads péncbekewse ees £94% LA 


Rubber shares developed strength to- 
ward the close of the market. There 
was fresh demand from oil shares and 
Royal Dutch at £16, Trinidad Leaseholds 
at 20s and Lobitos at 18s 1%d, closed 
higher. The feature of the mining group 
was the all around strength of Rhodesian 
shares in anticipation of the interna- 
tional conference of copper producers, 
which is expected to bring constructive 
action. Chartered gained to 18s 6d, 
Rhokana to £4 and Rio Tinto to £17%. 
Credit supplies were restricted owing to 
some calling in of funds. Overnight 
loans were at 4% to 5 per cent and re- 
newals at 4% to 4% per cent. 

An attitude of quiet confidence in the 
result of the impending British election 


\ 


News of Foreign Securities 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 17, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


IN gre «Sato ae anaes es er ea 
MME oo. os cent cnmaea wee 
Se ee BE TD oo os kc ccandcannees 
i cc ckccaneee tate ee eee 
I 6 oc Sard adie ae ae oe eee 


N. ¥. Stock Exchange. N. Y. Curb. 
. .. $23,034,000 $1,335,000 
... 27,244,500 1,628,000 
... 17,350,000 1,461,000 
. .. 716,908,500 58,026,000 
.. . 584,548,400 74,166,000 

High. Low. 
93.82 91.68 


10 Foreign Government Bonds .......... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 

pO Pee 967%4@ 96% 97%@ 96% 100%@ 93 105 @104% 

British con. 2%4s.. 544%4@ 54 55%4@ 54 605%@ 51 57 @ 56% 

British 4%4s ..... 944 94144@ 92%4 102%4@ 89 102%4@101% 
French rentes (in 

Paris) ........ 84.50@83.20 84.00@82.90 89.60@82.90 87.25@86.60 
French W. L. (in 

se 101.80@101.30 102.40@101.20 104.90@100.10 101.85@101.70 








prevailed on the stock markets last 
week. They have, however, failed to de- 
rive much benefit from that belief, ow- 
ing to the disquieting financial situation 
abroad. The Chino-Japanese dispute, 
and the possibility which still remains 
of other countries going off the gold 
standard, have exerted a restraining in- 
fluence. f : 

The general trend of investment Is 
toward industrial securities, owing to 
hopes that British industry will soon 
benefit from the depreciation of sterling, 
and from imposition of tariffs in the 
event of a favorable outcome of the elec- 
tion. Reports from the principal indus- 
trial centres are certainly more encourag- 
ing. Volume of actual business has not 
yet expanded to any noticeable extent, 
but there is a marked increase of in- 
quiries, which should materialize into 
actual orders if the election results ac- 
cording to expectation, and if there is 
no recurrence of violent movements in 
sterling. 


Paris 


Since the week-end close of the Paris 
Bourse last Friday European political 
events have dispelled most of the pes- 
simism which existed then and the mar- 
ket opened strong on Monday morning. 
The majority obtained in the Reichstag 
by the Bruening government which, ac- 
cording to rumors last Friday, was cer- 
tain to fall, helped more than anything 
else to restore confidence. 

Hints of American and French bank- 
ing cooperation to result from M. Laval’s 
visit to Washington re-established com- 
pletely confidence in the dollar. Wall 
Street’s better tone and favorable reports 
from the London Stock Exchange fur- 
ther aided the Bourse’s recovery. French 
rentes were higher. 

The trend of stocks was again upward 
on Tuesday. Monday the improvement 
that began continued steadily and opti- 
mism was undiminished. 

French rentes were higher, closing as 
follows: The 3 per cents, 84.85; 1918 4s, 
100.95; 1920 amortizable 5s, 128.60; 1928 
5s, 102.85; 1920 6s, 105.35; 1927 6s, 
105.45. 

The outstanding changes in the situa- 
tion last week were the increase shown 
by Thursday’s statement by the Bank of 
France of 726 million francs in the 
bank’s gold holdings and an increase of 
334 millions in its note circulation. This 
increase in circulation attracted particu- 
lar attention because normally there 
should be a decrease in the weeks fol- 
lowing a month-end settlement. In the 
corresponding week of September, circu- 
lation decreased 729 millions; in the 
same week a year ago there was a de- 
crease of 548 millions. 

This discrepancy taken to prove that 
the public continues hoarding bank notes. 
There has also been an abnormally large 
increase of private deposits. This doubt- 
less measures the business depression, 
but it also shows that the continued 
accumulation of non-productive funds by 
banks has led them to maintain large 
cash balances in view of the public ner- 
vousness. The banks feel themselves 
compelled to prepare for the possibility 


of sudden withdrawal of deposits, and 
they are also restricting credits in order 
to reduce their risks. 

The truth of the matter is that the 
collapse of sterling, which no one in 
Paris considered possible until it hap- 
pened, turns out to have made a tremen- 
dous impression on the French public, 
whose recollections of the collapse of the 
franc during 1926 is vivid. This mental 
attitude is the real cause for the nervous 
talk about the dollar, leading many 
French people, who had previously in- 
vested money in the United States, re- 
garding that country as the safest place 
of refuge, to bring home their capital 
hurriedly. Many of them are selling 
their American investments, while people 
in other European countries, still more 
panicstricken, are not only selling dol- 
lars but converting the proceeds into 
actual | oe 
The following are closing prices on the 
Paris Bourse on Oct. 20, with net change 
from prices of Oct. 13: 


BANKS. ‘ 

Net 
Francs. Ch’ge. 

Banque de France............... 12,600 
Bangue de Paris & des Pays B. 1,440 50 
Comptoir Nat d’Escom de Paris. 1,140 60 
oo aaa 1,880 ee 
Credit Foncier de France....... 4,980 30 
Societe Generale Fonciere...... 222 2 
Union des Mines................. 320 as 

RAILROADS. 

Canadian Pacific ............... 412 — 68 
ME -nducnseehiewhthanuaeazedctan 1,940 + 30 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... 2,450 + 90 
Dist d’Electricite la Parisienne. 2,620 80 
Eaux Lyonnaises ................ 2,370 Ti80 
Union d’Electricite ............. 980 + 40 
a Ee 740 ‘ 

mae INDUSTRIALS. 
EE cS punnataceavenceceaas 700 + 10 
I ad ae ale 06 4.66.a/e7x aero 380 ba 
Etablissements Kuhlmann ..... 390 + 10 
i a 190 a 
Galeries Lafayette .............. 100 - 
Societe Andre Citroen.......... 550 + 50 
Societe Francais Ford.......... 140 + 10 
Ne ck ocinca becoeeeea'e 1,450 — 10 
ES 6 gas i ad dace enna 1,460 +140 
OIL 
Ie ee 1,570 + 70 
CANAL 
DE: nb-cinenccsunuuacudueahnadavba 14,200 —100 
MINES. 
Mines de Courrieres............. 370 —180 
ere 540 + 10 
Geneva 


The following are closing quotations 
on Oct. 20: 


Swiss 
Francs 

.3anque d’Escompte Suisse............. 
Societe de Banque Suisse............... 592 
eee Ra 66 oka eene een ae 605 
American European Sec................ 68 
es ee idl a tea e eae had 397 
Hispano Amer de Electricidad........ 1,015 
Nestle & Anglo Swiss Cond Milk...... 480 

Krueger & Toll part deb............... 
Cie Suedoise des Allumettes, B........ 137 
ei icnckd 54sce bone kee’ 395 
South American Elec Co............... 272 
BUGED BUMGMEIMO TRIOS. «o.oo sccccvcccececs 135 


Vienna 
The following cable was received from 
the Vienna Chamber of Commerce: 
“The 1931 budget reduction of total 
expenditure was 320 million schillings, 
being 15 per cent of last year’s figure. 
“The largest retrenchments were 


made in commerce, agriculture and army 
departments, amounting from 31 to 35 
per cent of the totals of 1930. 

“To achieve greater economy and co- 
ordination, a community of interests is 
aimed at between the Federal railroads 
and other transportation companies, in- 
cluding the Danube Navigation and 
Overland Bus Lines. 

“The Stock Exchange is likely to re- 
open this week.” 


Italy 
The following are prices of important 
Italian shares on Oct. 20, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 

Bid. Ask. 
Banca d'Italia ....... ... 744 T5Y% 
Banca Commerciale Italiana..... 67% 68% 
Credito Italiano ............ 36 37 

INDUSTRIALS 

ECE j ax 50 314 
Ernesto Breda ...... wesw. ae 1% 
Fiat Motors ......... , ‘ are 8% 
Isotta Fraschini ...... om an 1% 
pee .. T% ™% 


Navigazione Generale Italiana.. 
Pirelli Rubber ........ 


PUBLIC UTILITIES. 


I cc nkadone sas awa 2 6% 
Adriatic Electric ... ™% 8 
SE ee 1% 1% 
Italian Cable ....... -. & 3% 
Italian Edison ..... .. 27% 28 
Lombard Electric ...... . 15 16 
Sip Electric ....... ; 5 
Terni Electric ... - 15% 16% 
2 


SEE wéensencaucecesecees ‘ ea 


Debenhams Securities 

Debenhams Securities, Ltd., reports 
for the fifteen months énded Sept. 30, 
1931, net profit of £140,527 after ex- 
penses, &c. 

Profit and loss account for the fifteen 
months ended Sept. 30, 1931, follows: 
Net profit after expenses, directors’ fees, 
&c., £140,527, 7% per cent preference 
dividends paid to June 30, 1931, £225,000; 
deficit, £84,473. There was transferred 
from reserves £97,221 which, with bal- 
ance brought in from previous state- 
ment of £57,446, left £70,194 to be car- 
ried forward. 

The Irving Trust Company as de- 
positary of American shares, represent- 
ing deposited ordinary shares of Deben- 
hams Securities, Ltd., has received a 
cable from Debenhams Securities, Ltd., 
to the effect that the annual meeting 
will be held on Oct. 26. 

Directors of the company will recom- 
mend that the dividend on the ordinary 
shares be omitted at this time. 


International Railways of Central 
America 

International Railways of Central 
America reports for September gross 
revenues of $359,097, as compared with 
$399,802 in September, 1930. Income 
applicable to fixed charges totaled 
$47,804, as compared with $72,797. 

For the nine months ended Sept. 30, 
1931, gross revenues totaled $4,639,620, 
as compared with $5,646,858 in the cor- 
responding period of 1930. Income ap- 
plicable to fixed charges for the nine 
months: totaled $1,654,255, as compared 
with $2,352,740. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. 


Company. 
Agnew ed Shoe onm 





Li rrr -$1.75 
Allied Kid $6.50 pf. $1.62 
Am Fid (Mont Vt)....... 50c 
Am St Bk (Bloomington). .$4 
- Factors, Ltd......... 15c 


5 
= 
3 
< 
Q 
8 
Be 
>& 





~ team Pump 
Androscog Elec pf.. 
Apex Elec oe.. 
Atl & W Point RR 
Be Te BBs 6.00004 
Aut Vot Mach pr . 50c 
Baden Bank (St Louis): -$2 
Bank of Cal, N A..... $2 50 
Bank of Montreal........ $3 
Baumann (L) & Co pf..$1.75 
Beatty Bros, Ltd, p . -$1.50 
Berl 8 S, Inc, pf....... $1.75 
a G fe Pt | Se ry tn 
WE. ccccccces ° 
Birm 2 2. errs 87 
Bigelow, pened gt... Gh. 
Blue Rib Corp, Ltd...... 50c 
Do Diasawienauere — 
—* TRG scccccccces 
ethan seandine sone’ 75¢ 
Boston Cham of Com & 
Reality TF pr pt.....<.. $1.25 
Booth itz E) $3 pf, A.. 7 
$:064,0065606666608 1 
Brazilian’ ry eee 25¢ 
a. SS ae T5c 
Brockton G Lt Co......... 50c 
Browsing Crane & Shov 
Ce FIP Movccecccccceend $1.75 
Buckeye Steel Cast....... 50c 
Do 64% pf.......... $1.62% 
ee GE Silas 668 accesanes $1.50 
Campbell, Wyant & Can- 
SO aaa 25¢ 
Canadian Bank of Com...$3 
Canadian Conv ..........- $1 


Capital Mtge Corp 
Capitol Natl — S be 
(Hartford) ... -$1.50 


Ce TE n.6esanwrceens 

Carman & Co, Au........ 50c 

Conn Ry & Light...... + br 
SS Parra 


Crown Drug Stores o ‘sn c 


Chi ae Tran pr pf, A...65c 
r pt, Kaweewee eens’ 60c 
Citizens © (Otiea)....... T5c 
ee ere $ 
Columbus Park pf...... $1.75 
Columbus Ry, Power & = 
Oy OP acakénecccguasacs 1.62 
Com P & L ist pf...... $1.50 


Consol Hotels pf, A..... 37%c 
Continental Can a 
Cuba R R 


Do $ ts 
Dayton Pr ee Giiasccen 50c 
De Mets Inc 


Eaton Cr & P DE Biseses $1.75 
Elec Pr As Cc 


Elec Pwr ATS weeces 25c 
Emp Title & Guar......... 1 
}:i 3... are 1 
ay? Finan Corp........ 10 


OR. 6 6sc.0ss2enssieess 1.75 
Fibre Prod pr pf........ $1.50 
2. }§ 2 aaa $6 
First N Bk (St L)........ 25c 


First Nat B & T 
errr yr: 
First Nt Bk (N Bedford). 
First Ntl Bk (Stockton). 
First Tr & Dep Co (Syra- 
cuse) me 


Sc 
-$3 


maken eS eveneions: 
Frost Stl & Wire 1st pf. si 75 
75 


BEE kpenedvecnaneeses 
Fulton Indus 
lanta) $3.50 pf 
Foulds Mining Co pf 
— Gasoline 


Grand Rapids Varn..... — 
Gt Lakes Engineer’g...... 1 
Gt L Dred & Dock........ 


Hartford Times, Inc, pt pf.75c 


Haverill Elec Co.......... 87c 
Hawaiian Can, Ltd....... 20c 
Higbee Co ist pf........ $1.75 

Be TO Ble cect candenessoes 2 


P 
Hollinger Con Gold Mine.. .5c 


Holyoke N Bk (Mass)..... $2 
Horne (Jos) pf.......... 1.50 
Hormel (G A) & Co....... 50c 
Do wt iniinne Mamhekwl $1.50 
Do Bic-rcccnsenadveseds $7 
nena leat 3A 96.4060 75¢e 


Horni Signal Mf pc pf.... 
Indust Trust (Prov)........ 
Income Leasehld c....... 3T¥ec 
Interstate Dept. Stores 






> era $1.75 

Do pf, ex war......... $1.75 
Towa ae 1% pt, A...... $1.75 

Do % pt, B $1. 
intercontinental 


K C, s L &Cc } pf... .$1.50 
Keystone P & S pf...... 50 
Kings County Trust soscees $20 
Klein (D Emil) Co........ 25c 
OD BE. nw cccccccccccccces $1.75 
Kroger G & B ist J: Pee 
Laz (F & R) Co pf... .$1.62% 
= Printing......-- ante 
‘eine en ena e ae Cc 
Lindsey (Cc se & Co...... 25c 
Do ea $1.62% 
Lynch 44 bapens eee enaind 50c 
ioow es =— ae ? 


a J i 
> OLOO: COOKOOOH OOOOH OOOEEROOOOOOL: OOOO OOOO OOOOH OLOOLOCEOLLLOOOO: uw: OOOKLLOLOO 


a a 
POLLOLLOLLOLL®LHO OOV®ORZOOOEOO OOOO enatteontanat: LOLLLLLO*® O© OOOO COO KOOO “pooo: 


Pe- 


Rate. riod. 


-$2 


Pay- 
able. 


Nov. 


Nov. 


i~ aid 


oS a ee iS) ot 
Oe ee Oe be hee 


mBrom Ny 


~ 
MNNNY HHH ON NH ne ne 


aw 


ote 8 
ee ee ee dd ed ee) 


AMMA DON tt et ee 


CAM me pepe 


—~ 
Non on 


— 
ano 


31 


Hidrs. 
Record 


of 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
McIntyre Pore M......... 25c Q Dec. 1 Nov. 2 
McNeel Marble pf....... $1.50 Q Oct. 15 Oct. 8 
Mer Am Realty pf...... $1.50 Q Oct. 15 Oct. 15 
Met & Thermit Cor...... $1.50 Q Nov. 1 Oct. 
Mechanics Natl Bk (Worces- 

WE. ck@cetoues<6000esae Q Oct. 1 Sep. 28 
Merchts pad Ree $1.75 Q Nov. 2 Oct. 21 
—_—eoey Food Prod- 

icaaiddnnaiid-ke il 15e Q Nov. 16 Nov. 2 
MeLeod Bldg, Ltd pf....$1.75 Q Oct. 1 ......- 
Missouri Power & Light 

Be GH. BE, sc cccvcccecce 1.50 Q Oct. 1 Sep. 10 
Mohawk Mining .........- 25c .. Nov. 20 Oct. 31 
Montgomery Trust Co 

(Norristown, Pa) ...... 25c Q Oct. 17 Oct. 7 
Muirheads Cafe pf....... 25c .. Nov. 1 Oct. 15 
Muskogee Co 6% pf....$1.50 Q Dec. 1 Nov. 20 
National Biscuit ......... 70c Q Jan. 15 Dec. 18 
at Comm Bk & Tr 

CBTRERE) coccccsccccccase Q Oct. 15 Oct. 2 
Ot Bae BF. Be cceccce 5 Q Dec. 15 Nov. 27 
Nat Sash gt $3.50 pf..8744¢ Q Nov 1 Oct. 21 
Nat Power & Receses 23c Q 1 Nov. 7 
cy FS ee 88c Q Nov. 1 Oct. 17 
Do 1s Wawnes'sncceses 5 Q Nov. 1 Oct. 17 
Nation- pF Secur Trust 

tfs, Seri a Serr: Tc Nov. 1 Oct. 15 

ogg | (J rn) p iacqueasl 1.75 Q Dec. 1 Nov. 16 

New O, Tex & ei. R R.$1.75 Q Nov. 30 Nov. 13 
New Process Co pf...... 1%% Q Nov. 1 Oct. 26 
PEO, EEE svcondccvcrees 10¢c Q Nov. 1 Oct 
North American pf....... 75ec Q Jan. 2 Dec. 5 
Oil Shares, Inc, pf....... 25c Oct. 29 Oct. 19 
Ont & Que Ry deb stk..2%% S Dec. 1 Nov. 1 
8) County Tel 6% pf.$3 S Nov. 1 Oct. 31 
Pac G & El 6% pf...... 37%c Q Nov. 16 Oct. 31 

Do err 34%c Q Nov. 16 Oct. 31 
Packard cr Mekhi cee = Q Dec. 12 Nov. 14 
Parker (S C) & Co, A. Q Nov. 1 t. 25 
Penn Brad Co $2.50 pf. “ame Q Nov. 1 Oct. 20 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able Record 
Penn Invest, A......... 6244c Q Dec. 1 Oct. 31 
Perfection Stove Co..... 18%c Oct. 31 Oct. 20 
Petaluma & Santa R R R.$i Nov. 1 Oct. 15 
Oe. 5.d06gb05-0660008685 $3 Nov. 1 Oct. 15 
Penn Mex Fuel.........- 50c Oct. 31 Oct. 24 
Penn Indus 6% pf...... $1.50 Nov. 2 Oct. 15 
Phila Sub Water pf..... $1.50 Dec. 1 Nov. 12 
Pitts, Bes & L E RR pf.$1.50 Dec. 1 Nov. 14 
Pogue (H & 8) ved e:. -$1.50 Nov. 1 Oct. 15 
— M hs -+ $2 Oct. 15 
Process Corp ............0€ Nov. 2 Oct. 22 
Quincy Market Cold Stor 
jidenneedee ee a 1.25 Nov. 2 Oct. 15 
Ry aa & Rity ist pf. Fy Dec. 1 Nov. 1 
cine eke ads. wiere g Nov. 2 Oct. 21 

Real Misiaic- Land Title ? 

Tr (Philadelphia)....... 50c Nov. 2 Oct. 15 
Real Est Tr (Phila)....... Nov. 2 Oct. 15 
Reserve Inv Corp pf....$1.75 Oct. 15 Oct. 10 
R I Hosp Tr BS x » ob Ee $40 Nov. 10 Oct. 31 
Rich, Fred & P RR 7% gtd. = Nov. 1 Oct. 31 

OS Se Seer 1 Oct. 31 
Rol , ao See sieoy Nov. 1 Oct. 21 
Ro oper G D) Oe re $1.75 Nov. 1 : 


—) 

©: DOOOLOOOHLOLNOO OOUVOLOHARO OOO OLOwAOO: ai 
Zz 
° 
< 


Fh BE cssvcsccsccescce -75 Nov. 1 Oct. 20 
Rockland Lt & P. Co.....23¢ Nov. 2 Oct. 15 
Rosemary Mfg 714% pf. .$3.75 Aug. 15 
Royal Bank of Canada...$3 Dec. 1 Oct. 31 
Russell Motor Car, Ltd...75c Nov. 2 Oct. 20 

BO BE ncwsccesecesecs $1.75 Nov. 2 Oct. 20 
St Law Flour M, Ltd,pf.$1.75 Nov. 2 Oct. 20 
St Louis Screw & B pf. .$1.75 Nov. 1 Oct. 26 
a BUGAP TOE. oc ccccce -50 Nov. 2 Oct. 15 

Oe nsaveccsecesacee $1.75 Nov. 2 Oct. 15 
Scotten i Pere .30¢ Nov. 14 Nov. 6 
Seaboard Surety ........ 124° Nov. 16 Oct. 31 
Security Insur_..........35 Nov. 2 Oct. 16 
St Helens P & P......... 20c Oct. 15 Oct. 5 
Share Invest Corp... 30c Nov. 1 Oct. 20 


Outstanding Features in the Commodities 


Continued from Page 678 
17 were both anger than in the preced- 
ing week, but exports exceeded receipts 
and reduced stocks 7,841 tons. The 
movement was as follows: 
MOVEMENT OF CUBAN SUGAR 
(In tons, as reported at the six ports and 
outports) 
--Week Ended Saturday— 


Oct. 17, Oct. 10, Oct. 18, 
1931. 1931. 1930. 
Receipts: 
During week... 24,878 21,053 34,787 
Since Jan. 1...1,912,840 1,887,962 3,475,635 
Exports: 
During week... 32,719 31,837 74,572 
Since Jan. 1...1,152,731 1,120,012 2,256,683 
Stocks: 
End of week... 723,235 731,076 1,174,152 
Week’s change. —7,841 —12,235 -—39,816 
Deliveries of refined sugar in the 


United States during the past week, ac- 
cording to the Sugar Institute, were 
higher than the week before and than 
last year: 
DELIVERIES OF 4 UNITED STATES 
REFINERS 
(Long tons raw agar equivalent) 


—-Week Ended Saturday-—. 

Oct. 10, Oct. 3, Oct. 11, 

1931. 1931. 1930. 
During week..... 89,675 79,125 84,400 
Since Jan. 1.......3,412,925 ...... 3,798,000 


United States sugar consumption for 
the first nine months of 1931 is esti- 
mated by B. W. Dyer & Co. at 4,521,000 
long tons raw sugar value, against 
4,607,000 for the same time last year. 
Although consumption this year to date 


is 86,000 tons under 1930, consumption 
after May exceeded that of last year by 
an average of more than 50,000 tons 
monthly. 

World sugar production for 1930-31 is 
estimated by Messrs. Willett & Gray at 
28,547,137 long tons, an increase of 
1,236,770 tons, or 4.5 per cent, over the 
1929-30 total of 27,310,367. The 1930-31 
Java crop is placed at 2,837,000 tons, a 
reduction of 3 per cent from last year’s 
2,923,010. 


NEW YORK tgs AR rood PRICES 
oe Ja —Mar 
High. Low. High q sow. High. Low 
Oct. 12... Holiday. 
Oct. 13... 1.42 1.40 1.39 1.39 1.39 1.38 
Oct. 14... 1.39 1.36 1.388 1.36 1.37 1.35 
Oct. 15... 1.36 1.34 1.35 1.33 1.34 1.33 
Oct. 16... 1.35 1.33 133 1.32 1.36 1.34 
Oct. 17... Closed. 
Wk’'s rge. 1.42 1.33 1.39 1.32 1.39 1.33 
Oct. 19... 1.35 1.32 1.34 1.34 1.36 1.32 
Oct. 20... 1.34 1.27 1.34 1,26 1.32 1.28 
Oct. 21... 1.29 1.25 1.27 1.25 1 1.27 
Oct. 21 
close 1.27 1.27* 1.28 
—May— —July Sept.,’32 
High. Low. High. Low. High. Low 
Oct. 12... Holiday 
Got. OB... te 4. 1.44 142 1.49 1.46 
Oct. 14... 140 1.37 1.44 1.41 1.48 1.45 
Oct. 15... 1.35 1.37 142 140 1.46 1.44 
Oct. 16... 1.39 1.36 1.42 1.41 1.47 1.45 
Oct. 17... Closed. 
Wk's rge. 1.40 1.35 144 140 1.49 1.44 
Oct. 19... 1.39 1.36 1.44 1.40 148 1.44 
Oct. 20... 1.36 1.32 1.41 1.38 1.46 1.42 
Oct. 21... 135 1.33 1.40 1.38 1.46 1.43 
Oct. 21 
close 1.35 1.40 1.46 
*Nominal. 


WINTHROP W. CASE. 


Security News Notes 


Production of New Life Insurance 

The production of new life insurance 
in this country declined in September 
19.5 per cent from the total of the same 
mont last year, according to the 
monthly report of the Association of Life 
Insurance Presidents to the Department 
of Commerce at Washington. The re- 
port shows that the total of new life in- 
surance produced in the first nine 
months this year was 13.3 per cent below 
the same period of 1930. 

The association bases its report on the 
new business records of its forty-four 
member companies, representing 82 per 
cent of the total volume of life insurance 
outstanding in all United States legal 
reserve companies. The total new busi- 
ness in September was $720,218,000, 
against $894, P96, 000 in September, 1930. 


New ordinary insurance amounted to 
$483,700,000, against $545,481,000, a de- 
crease of 11.3 per cent. Industrial 
insurance amounted to $199,218,000, 
against $210,423,000, a decrease of 5.3 
per cent. Group insurance was $37,300,- 
000, against $138,492,000, a decrease of 
73.1 per cent. 

For the first nine months the total 
new business of these companies was 
$8,303,342,000 this year, against $9,572,- 


897,000 last year, a decrease of 13.3 per 
cent. New ordinary insurance amounted 
to $5,586,365,000, against $6,552,079,000, 
a decrease of 14.7 per cent. - Industrial 
insurance amounted to $2,091,117,000, 
against $2,170,066,000, a decrease of 3.6 
per cent. Group insurance amounted to 
$625,860,000, against $850,752,000, a de- 
crease of 26. "4 per cent, 


Shaw mut Association 


Net asset value for the Shawmut 
Association stock based on market values 
Sept. 30 was $16 per share on that date. 
This compares with values of $19.79 on 
June 30 and $19.98 at the close of 1930. 
For the third quarter the decrease was 
equivalent to 19.1 per cent, and for the 
first nine months it amounted to 19.9 per 
cent. 

Income from interest and dividends for 
the nine months ended Sept. 30 was 
$274,240, equivalent, after deducting ex- 
penses, to. somewhat over 56 cents a 
share, against actual dividend payments 
of 60 cents a share for the period. In- 
come deficiency after such payments was 
$11,646, of which only $711 was incurred 
during the third quarter. Deductions 
from surplus, including losses on secur- 
ities sold, reduced the total to $801,692, 
compared with $1,014,220 on Dec. 31. 


| Pe- 


Pay- Hldrs. of 
Company. Rate. riod. able. Record 
Segal Lock & H pf..... i Q Oct. 15 Sep. 30 
Ser Stat, Ltd, 6% pf....$1 Q Nov. 1 Oct. 15 
| Fe aera $1.50 Q Nov. 1 Oct. 15 
Selby Shoe ..............88¢ Q@ Nov. 1 Oct. @D 
De errr $1.50 Q Nov. 1 Oct. 20 
Simsbury Bank & Trust 
| SEES cascivaccnand Q Oct. 31 Oct. 14 
| Simpson, Ltd, : pf. .$1.62' Q Nov. 2 Oct. 21 
Sinclair Cons Oil pf........ Q Nov. 14 Oct. 31 
Smith Bros Prop of eee $3.50 S Oct. a 
South Side Bank & Tr 
J. ear Q Oct. 15 Oct y 
| So Pac Golden Gate, A. .37 Q Nov. 15 Oct. 31 
Be EE bs0350000e0 84008 37%c Q Nov. 15 Oct. 31 
| Sere ere $1. Q Nov.15 Oct. 31 
Un Fin & Realty Tr 6% pf. 30c Q Oct. 10 Sep. 30 
U § Fire Ins.............. 60c Q Nov. 2 Oct. 22 
| Walker & Co, Cl B...... 15e Q Nov. 1 Oct. 20 
| Walker Mfg Co $3. 5c Q Nov. 1 Oct. 21 
| Wiscon Tele Co pf...... 1.75 Q Oct. 31 Oct. 20 
| Stamf’dTr Co (Conn)...... $2 Q Nov. 2 Oct. 20 
Stein (A) Cs a5 43-4 5408 40c Q Nov. 16 Oct. 31 
| Stewart Iron W pf...... $1.75 Q Oct. 15 Oct. 1 
| Stamford Trust.......... Q Nov. 2 Oct. 26 
| Standard Fuel Co, Ltd, 
| Ree $1.62 Oct. 1 Sep. 15 
Scott Briquet, $2 pf...... rd 3 Nov. 1 Oct 20 
Storkline Furn ITE Q Nov. 1 Oct. 20 
Super Corp of Amer Tr 
a ic 
Oe Ma bokeas wake xu DRIED. 6:0 3.00006 
Swiss Am Elec ‘Co pf..... $3 Nov. 2 Oct. 2 
Sutherland Paper.......... 10c Oct. 31 Oct. 26 
| Temple Bar Bu'iding Co, 
oe Sr rr 1.75 Oct. 1 ¥ 
Tex E Ser Co $6 pf.. 51.00 Oct. 1 Sep. 15 
Tex Pwr A Lt, 7% pf... .$1.75 Nov. 2 Oct. 15 
Ek Ferree 1.50 Nov. 2 Oct. 15 
Twelfth Buseck Store of 
Be Wile) Ditka xcnsresandie Nov. 1 Oct. 23 
Union Tr a a ee 60c Oct. 20 Oct. 16 
Utica Chen & Sus V R....$3 Nov. 1 Oct. 14 
US Banking Corp........ Tc Nov. 1 Oct. 17 
Van de Kamps Holland 
Dut B $6.50 pf....$ Oct. 1 


Pp 1. . 
Vir Carolina Chem pr pf.$1.7 Dec. 1 Nov. 16 


Wachovia Bank & Trust 
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(Winston-Salem) ....... Nov. 1 Oct. 15 
Walton (Chas 8) & Co 

De sebsccaennhsnieeuas’ae Nov. 1 Oct. 15 
W am Mot Coach pf........ $1 Oct. 1 Oct 1 
Westchester Fire Ins..... 50c Nov. 2 Oct. 21 

| Western Con Util, A....32%c Dec. 1 Nov. 10 
| Western Unit Corp 61% 
| De eseesdsasndennae -62% Nov. 2 Oct. 17 
Weston (G), Ltd, pf....$1.75 Nov. 2 Oct. 20 
Williams (R C) & Co..17%c Nov. 2 Oct. 23 
Woolworth (F W) Co..... Dec. 1 Nov. 2 
Extra. 
Seer rere 25c Nov. 1 Oct. 22 
Printing Machinery........ $3 .. Oct. 1 er 
Real Estate Tr (Phila)....$1 Nov. 2 Oct. 15 
Security Tr (Lynn)........ 80c .. Oct. 15 Oct. 10 
Scotten Dillon............. 10c .. Nov. 14 Nov. 6 
Stamford Tr (Conn)....... $1 .. Nov. 2 Oct. 26 
Lee Se OE MOMs vccccsces 15e Q Oct. 20 Oct. 16 
Westchester Fire Inrs...... 10c .. Nov. 2 Oct, 21 
Woolworth (F W) Co...... $2 Nov. 16 Nov. 2 
Rescinded 
Imper a ont 2 eres $2 Oct. 1 Sep. 20 
See Be Gccevénsatvscns dee $1 Oct. 1 Sep. 20 
Increased. 
Prentice (C E) Mfg........ $1 Q Oct. 15 Oct 1 
Initial. 
Cabot (G L) Co......... $10 .. Oct. 31 Oct. 15 
Interim. 
Burmah Oil, Ltd.......... BP 4s seecee 
Liquidating. 
Cumberland ripe Line....$20 .. Dec. 15 
Flint Mills esenseses ° .10¢ . ——— Oct. 10 
Stock. 
Art Metal Works. ne Nov. 1 Oct. 20 
Capital Util oe. 6 Q Oct. 25 Oct. 15 
Do ° 24% Q Oct. 25 Oct. 15 
Nort Amer....:..... --24% Q Jan. 2 Dec. 5 
Accumulated. 

New Process ee. ééeenneem 344% Nov. 1 Oct. 26 
Nev River pf.. rere Nov. 2 Oct. 17 
Reduced 
Am Sec Shares............ 6c Oct. 15 Oct. 15 
Beatty Bros, Ltd, A...... 25¢ Nov. 1 Oct. 15 

Bost Cham of - & 

Realty Tr ist pt...... 25c Q Nov. 1 Oct. 26 
Colonial Trust (Bett) pia ve 5c S Nov. 1 Oct. 24 
PPO, Mian 600555600800 Q Oct. 15 
Elm City Cot Mills........ $2 Q Nov. 1 Oct. 14 
Fed Am Bond & Share 

564565.046:00009600R8 1 Q Nov. 1 Oct. 20 
Hill “Cotton RS: $1. Q Nov. 1 Oct. 14 
Jefferson Park Natl Bank 

(CRMGRGO) ccccccscccscs 30c Q Oct. 1 Sep. 30 
Manchester Cot Mills. -$2 Q Nov. 1 Oct. 14 
BOONE GODS 65 0.0:0.62:0:00.008 12% .. Oct. 15 Oct 1 
Nat Rep | ee erty 25c Q Nov. 2 Oct. 23 
Oak Park T & 8S Bank 

RRR eee 1.50 Q Sep. 30 Sep. 28 
a” Seer eee 15e Q Nov. 16 Oct. 24 
Pacific Clay oy oeeseeaae 30¢c Q Nov. 1 Oct. 20 
Russ Bidg 6% pf.......... 75c .. Nov. 15 Oct. 31 
Sec Twin Bel ‘Syna Raawee 50c .. Oct. 12 Oct. 10 
Ee: fl eee 30c Q Nov. 2 Oct. 19 

Omitted. a 
Rate. riod. Due. 
Allied Int cv pf. eaaeceoel Nov. 1 
Alliance Nat Bk (Chi). $2 Q Sep. 30 
Am Equit Assur (N Y). eT Nov. 1 
AM MGMUTRCIUFINE. ....0..0ccccccees 50c Q Oct 1 
| Andrews Invest tt * Biivcsviseus 75c Q Nov. 1 
| Benson & Hedges pf............... 50c Q Nov. 1 
SRE Ci av 0:5.0:6:66060602000004 25c Q Oct 1 
Canadian Bk of Commerce......... $1 Ex Dec. 1 
| Const ND I 6 60:04:05 000:0:0-009°6 87%c Q Nov. 1 
| Dep Bt Wie (CRS). 2.0 cccccsr..0.:eee @ Ost. i 
East St Pow me eee. ie ee $1.75 Q Nov. 1 
| Do pf B : jatasvsases A | aeom.. 2 
Fashion Co .. oseccedcce. Oe Q@ Nov. 1 
| Fed Am B & 8 24 1 pr. pation <bean $1.75 Q Nov. 1 
| Fox Film A scoccccces ssa @ Oot, 3 
| Do B oane'e -62%c Q Oct. 15 
| Frank (A “BY pf... -$1.75 Q Oct. 1 
Habirshaw C & W’. ..26e Q@ Oct. 1 
Haiku Pine pf. .43%c Q Nov. 1 
Income Shares .. 33 1-3c M Aug. 1 
Knickerbocker Ins -30c Q Nov. 1 
Knott Corp ... . Q “ 5 
Morrison Bess Ltd, 7% p Q 1 
Nat Dept Stores pf ; ~ 1 
Mfrs Cas In 8 1 
i 


Do + 
O Col In Tr 


Petroleum Landowners, 
Republic Flow Meters pf 
Royal Bk of Can..........sseeeeees . 
Seneca Nat 6%, A, tr ctfs........ $1.50 Q Oct. 1 


Texas Creosotin ft sane ear e $1.75 Q Oct. 31 

Weber Show & fee 50c Q ec. 1 

West Stl Prod % OEP -62 Q Nov. 1 

Wilson Stat & Env, Mid, OE. 20090 $1. Q Oct. 15 
*One share for each 50 shares held. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the 


Tuesday before publication. 





FOREIGN SECURITIES 


GOV'T MUNIC. AND MISC. BONDS 
ae Bid. Offer 
yo (resc.) 4s, '54....... 35 40 
Restor’n 5s, NN ev eansia 3% ae 

Bos premiums Ss, 1995........ 235 
i Ti cccbeaceks oo tases 12 
Brazil Govt. 4s, 1889.......... ll 16 
Se ae: 13 18 
PP MED sivcesses 17 22 
DE CE 6 et-céecceccsnccsces 14 19 
3 (reer 13 18 
Brit. Fund ~} March, ' 70 75 
Brit. Nat. W. L. 5s, 1929-47. : 75 80 
Brit. Vict. 4s, Sept., 1919..... 70 75 
Brit. Consols, 2 p. Sere reee 42 45 
=. Aires 1915, £10 30 
Do Ss. “1915, £100 pieces...... 20 30 
Canadian 5s, 1937............. 89 92 
iateiatexceues 89 92 
ee cn cadeneeceinin 15 25 
osta Rica 5s, 1911............ 44 52 
Denmark 5s, 1919............-- 240 260 
BIO BR Tec ccccccscecccccces 4 260 


1948 
French Govt. 4s,"17 (fcs. 1,000) 39 
Do 5s (Vict.) Aig’ fes. 1,000) 39 
i. 1920 40 


French Loan 6s, 1920......... 41 
French Prem. 5s (fes. 1,000).. 49% 51 
Greek Govt., 1914, 5%......... 100 =—s:«:1140 
Guatemala 8s, 1948............ 4 70 
Italian War Loan 5s, 1920.... 38 40 
Midi R. R. 4s, 1960............ 35% 36% 
Norway 6s, 1970 (kroner)..... 250 260 
“; “  SeapgeReEyy = 270 


Paris Orleans R. R. 1956. . 
Poland 5% cv. in (100 oe ot 4 
Prague 4s, 1919 (1,000 kr.) 20 


Rumanian 4s, 1922............ 25 
Russian 4% rentes, 1894 (M. 
att aos eee Sate nie Sa 1% 1% 
Do 5%s (M. ru.), 1915-1916. . 1 
Uruguay, BA, “Ee vcscccccescoce 15 25 
fy aS re 15 25 
CANADIAN BANK STOCKS 
Bank of Montreal............ 160 200 
Bank of Nova Scotia....... . 200 250 
Bank‘of Toronto.............. 150 §6180 
Dominion Bank ....... occu 170 
Ieaperial Bamk ........ccssees 140 36170 
Nat. Canadian Bank. cena 160 
Provincial Bank onceesscele 110 
OE =e 140 =: 1180 


PUBLIC UTILITIES—BONDS 


Amer. State Pub. Serv. o.% 49 52 
rot Wat Pow. 6s,'45 65 oe 

Appal. Pwr. ist 5s, 1941...... 99 

_ SG Rear Sy 
Assoc. Tel. Util. 63, 1941...... 81 
Broad River 5s, 1954......... 80 
Cent. G. & E. ist a Ewes 4 65 
Col. (S. C.) G. & E. , 1936. .. 96 
Coiumbus E. Power 6s, 1947.. 99 102 
Come. Teed. GO, WSS... ..cccscss 65 71 
Dallas Gas 6s, 1941........... 101 
El Paso El. 5s, 1950.......... 92 
Gas & Elec. of Ber. 5s, 1949... .100 
Hudson Co. Gas 5s, 1949..... 100 
Jersey City, Hob. & P. 4s, '49 24 29 
Los Angeles G. & E. 6s, 1942.104 106% 
Louisville G. & E. 6s, 1937... .101 oa 
Middles. & Bos. St. R. 4%4s,'32 71 
Minneapolis Gen. El. 5s, ..100 
Mountain Sts. Pwr. ist 5s,'38 .. 97 

Ca aul ameieey ws 96 

Municipal Gas zee) 6s, as. -100 ee 

Newark Con. 5s, 1948... 100 “ 
No. Jersey Ry YA Bh cseces 97 - 
No. Texas Elec. 5s, 1940...... 15 20 
Nor. Sts. Pwr. notes 5%s,'40.. 95 97 
Ohio Power 6s, 2024........... 90 100 
Okla. Gas & El. 6s, 1940..: 96 
Omaha & C. B. St. Ry. 6s, '36 39 41 
Paterson yy benee eaee ae 
Puget Sound P. & L. Aid - 90 
Rutland Gas 4 mass 97 





Do Ist ref. 6s, 


INDUSTRIAL AND — carraaaae 


Adams Express 4s, 1947...... 69 15 
American Meter 6s, 1946...... 101 ar 
American Tobacco 4s, 1951... - 
American Type Fdrs. 6s, '37. .1 105 

Do 6s, 1939.......... eakknee 1 105 
Am. Wire Fab. 1st 7s, 1942... 65 75 


Bear Mountain-Hudson River 
MeUOEO Te, WER. ... 2.20005 
Biltmore Com. Ist 7s, 19%... .. 





Bordon Mills 6s, 1 93 
Boston Metropol. Bidg. 5s,’42 74 
S £ freee 64 
Buffalo & Susq. R. R. S. 74 78 
Chi. Stock Yards 5s 1961. . 85 
Consol. Coal 4%s, 1934...°.... 57 62 
Consol. Mach. Tool 7s, 1942.. 28 31 
Consol. Tobacco 4s, 1951...... 85 - 
Cont. mtg. t 7s, 19. isis. ear nae ome 4 11 

Eastern 7s, os ee 92 94 
Embassy Apts. yy ee Interested 
Empire Bd. oe tge. ava t’l 

"52 75 


ty) 5s, 1 
Equit. Y oft Bldg. deb. 5s, 
Fisk Tire Fab. “tiys 1 


) 
Do 41 (Nat? 1. ae 
res “Mize, Gty. (Nat'l 


79 
30 
8544 
88% 


40 W ft Rt eres 
Gandy Bridge 6s, 1945........ 
General Re Pe aleuian 5s, '33.. 90 
Great Britain & Canada Inv. 
Corp. deb. 4%s, 1959....... 45 





| 





INDUSTRIAL AND MISCELLANEOUS 
—BON DS—(Continued) 
Key. Bid. Offer. 
Hoboken Ferry 5s, 1946....... 80 Pe 
8 Ill. Stand. Mtge. 6s, 1937...... Interested 
Ss WE I Bic ccscecsccens 78 82 
8 Investment Securities 6s, '36 
GEe ED MND seccccseione as 90 
Journal of Com. 6%s, 1957.... 65 75 
29 Little (A. E.) 7s, 1942......... 24 oa 
Loew’s New Bro. Prop. Ist 
i MD ctkeneeeeenteaenanes 89 
Mallory Steamship 5s, 1932... 100% 
29 Manhattan Towers 6s, 1948...Interested 
Merchants Refrig. 6s, 1937.... 96 00 
Middle States Oil 7% notes.... 6 14 
8 Mtge. Bd. & Tr. S%s, 1942 
ee Frere ; 8544 
8 Mtge. Co. of Ala. 5%s, 1938 
ED MED ceecusiccenscks «0 88, 
8 Mtge. Guar’tee Co. 5%s, 1938 
SL 7. eer eaarer 88% 
8 Mtge. Security Corp. 6s, 1936 
a Eee 90 
8 Do 6s, 1946 (Nat'l S’ty)..... .. 87 
8 Nat’l ae Co. 5%s,'37 (Nat’l 
SE. cxtdeindir cant sainns sas 8814 
8 Nat’l Ba. & Mtge. 6s, 1937....Interested 
8 Nat'l Un. Mtge. 6s, '36 & '48. .Interested 
N. Orleans Gt. N. R. R. 5s,’55 27 31 
N. Y. & Hoboken F. 5s, 1946. 77 oe 
N. Y., Phila. & Norfolk 4s,’48 80 844% 
N. Y. Shipbuilding 5s, 1954... 85 eh 
8 One W. 57th St. 7s, 1945....... Interested 
29 Parker Young 6%s, 1944...... 35 40 
Piedmont N. Ry. 5s, 1954..... .. 80 
29 Pierce But. & P. 6%s, 1942.... 12 
Realty Association 6s, 1937.. 60 65 
8 Realty Foundation 6s, 1938. ...Interested 
8 Roosevelt Irrigation District 
CASES.), GH BOOMER. 2. ccccecs Interested 
29 Saxon State Mtge. 6s, 1947... 32 35 
Securities Co. of N. Y. 4s..... 40 50 
61 Broadway Ist 5%s, 1950.... 75 80 
Southern Ind. Ry. 4s, 1951.... 40 46 
8 So. Secs. 6s, '36 (Nat'l S’ty).. .. 90 
Std. Textile Prod. 1st 64s, "42. 40 45 
Struth.-Wells-T. 6%s, °43..... 60 65 
Toledo Term. R. R. 44s, 1957. 85 90 
29 Terra Cotta Prod. 6s, ..Interested 
29 Troy Laundry M’ch’y 6%s,’43. 38 40 
8 277 Park Ave. 6s............. Interested 
U. S. Steel Se, 1951........... 114 os 
8 Union Mtge. Corp. 6s, 1937 
(Nat'l Surety) hee Ceien een 8 
29. Wardman R_ E. Prop. we. SS. Interested 
x Do undep. 64s 14 19 
Ward Baking fst 6s, 1937.. 102 
Witherbee-Shev. es 13 17 
Woodward Iron 5s, 1952.. . 61 67 
ONE HUNDRED DOLLAR BONDS 
B. & O. - . © ‘a ciscaosne ae 70 
B. M. T. errr Ts 93 
Chi. & ese ii ta, 1951. Rae pemedeu 15 20 
age Man. ref. 5s, 1957.......... 80 90 
M., K. & T. pr. lien 5s, 1962........ 80 85 
N. Y¥. Central ref. 5s, 2013 ° 95 
N. Y., N. H. & H. 6s, 1940 101 
North. Pac. ref 5s, 2047. 90 
Phila. & aE "5s, 1973. 70 
Reading 448, 1997................-. 95 
L.-S. F. Term. 4s, 1950 50 





33s 8 


~ 


9 


eo 





4 
So. Pac.-St. F. Term. 4s, 1950 95 
Virginia Ry. 5s, 1952 95 


{INDUSTRIAL AND PUBLIC UTILITIES. 









Am. Pwr. & El. 6s, 2016 100 
Am. Smelting 5s, 1947...... 99 
Am, T. & T. deb. 5s, 1960.... 103 
ok Sai aenn 106 
Armour & Co. 5is, 1943... ere 65 
Brooklyn Edison 48, 1949........... 106 
Denver Gas Se, 1951............+6. 00 102 
Lackawanna Steel 5s, 1950......... 100 103 
Montana Power BOE. cc ccceccccs 99 101 
New England Tel. ies: 1961. -102 105 
Pacific Tel. Ss, 196%......... 102 105 
Postal Tel. & Cabie “Ss, 1958 . 40 45 
Sinclair ES coneceeee . 80 
OG CTO o< ae 85 
Southwest Bell BR, Bie sscescssses 102 104 
FEDERAL LAND BANK—BONDS 

Maturity. Bid. Ask. 
1933-32 96 98 

1942-32 82 841 

Jan., 3-33 82 S4y 
-Jan.-July, 1953-33 82 
1955-35 80 82 
1956-36 82 


1941-31 95 
PHILADELPHIA BANK STOCKS 
Central Penn. Nationai....... 35 37% 
City Natl. Bank & erust.. aOOPE. 70 
Commercial Nat. Bk. & T 8 11 
Corn Ex. Nat. Bk. & Tr. Co... : 52 57 
Fidelity-Phila. Trust ......... 400 420 
First National Bank.......... 275 386300 
Girard Trust, new............. 100 105 
eR, ea 2 35 
Philadelphia Nat. Barik. 70 72% 


Pennsylvania Co. for Ins..... 42 44 
Provident Trust .............. 
Real Est. Land Title & Trust. 16 18 
Tradesmen’s Nat. Bk. & Tr...175 


BOSTON BANK STOCKS 


Atlantic National ............. 37 38 
Boston S. Dep. & Tr.......... - 
Central Tr. o ‘Cambridxe batnsve 20 23 
EE ME «cccceseeeiens. as 160 
First National ($20)........... 49% 50% 
DEE. ccccccegccccceescocd 440 455 
National Rockland ........... 68 71 
National Shawmut ..........- 36 36% 
New England Trust.......... 530 ad 
Second National, new.........110 115 
wge Street Trust ........0 300 - 
Sk 50 55 
Webster & Atlas National....200 208 





NEW YORK TRUST COMPANIES 


STOCKS 
Key. Bid. Offer. 
CE, BN. ko 560k sheds vedesas 150 180 
Dank of Com. Hal........000. 203 «210 
Bank of N. Y. & Trust........ 425 450 
OY eee 73% 75 
Py Ec ceicccccacncenes 21 24 
® Brooklyn Trust ............... 245 250 
@ Gememes TERMOVET «nn... cc ccccs 170 173 
9 Chemical Bank & Trust....... 37 37% 
Dt titeeee ceetigseidinceen es 70 
9 Continental Bk. & Tr. (new). 21 21% 
DG SIND oc occ ccc ceveccs 79 81 
BID haces ecanccinsenssucnee 23 25 
© Spee Trast Coe....... 6.2... 344%, 35% 
8 Federation Bk. & Tr.......... Interested 
DD veme teeeeé pence nee e onan 260 300 
D GPE THUR 2... cccccccves 344 347 
RN id aie cnecatia-decepacew ko adel 87 92 
Ot EE avediunewngaeens cane nnedn 4% 25% 
Lawyers Title and G......... 135 38145 
@ Manufacturers ............... 39% 40% 
I aiocs. a be sim bd: acdmsiceh ood 6 9 
J i "eA RSPRRRE Srna 104 107 
IIE 1s cc ccccswsnnces 81 8414 
» BR DS SS ee aaa ee bo 
Underwriters Trust .......... 10 
Uantted Btates .......c.c.ss, 1,875 1, 973 


NEW YORK BANKS—STOCKS 
Key. 
9 Bank of America............. 
Bank of Yorktown 


es peseeettuleiee ‘ 

a Seer 50 

9 Chatham Re 
CED 6.5.566020.606626e606s066 a 200 
NE 8665 tn 8 cde ea oegaueeen 150 170 

Eo cnsdiwcecccesesias 133 («187 
rrr 1,825 2,025 
First National New York. :2'400 2,475 
Flatbush National .... 80 
Re daw dain sane ‘'400 600 
Harbor State Bank .......... aye 55 
Harriman National .........1,400 1,500 
PE gxaceetacieseee 100 =110 
ED wiccrccssdcegsceceeme 75 110 
CE 2. . eckwh acne chad need ll 14 
Liberty National ............ 11% re 

eS ear 47 47 
Merchants National .......... 72 82 
National Bronx Bank........ 47 55 

@ BOGOR CEEy nw. ccccescccee 64%, 65 
anes ss s0dheces ener 200 250 

® Pubile National ............6s. 30%, 31% 
Penn Exchange .............. 15 25 
CEE ani ce6 es ehd ent denseneee 10 13 
ET ces acadrepicdaae a ced pea ge 42 
CR ah cuintnbedéd eddiewees 100 
EE, 6 ois dicconesccvecss 50 

Diedeetesshssecawnnadnnd Interested 
—- sce scinnna ir wma antl mbna 
ie Oe ry hea ia Interested 
page BANK STOCKS 
Cent. Rep. a errr 1 142 
Cont. Il. ees & Tru ROE 197 200 
First Nat. Bank of ee -325 332 
Harris Trust & Savings...... 370 380 
Northern Trust Co............ 3 405 
People’s Tr. & Savings Bank.240 250 
Straus National ............... 155 160 
NEWARK BANKS—STOCKS 

er ere 60 65 
Fidelity Union ($25).......... 127 = 132 
Merchants and Newark ($25). 55 65 
National Newark and Essex. 235 
New peeoey National ($25) .. 24 26 
United States ($25) .......... 25 35 
West Side ($25) .............. 100 =: 105 


INVESTMENT TRUST—STOCKS 
4, Le =~ Tr. Shares, D...... 








PR ..3,, Te 3 3 
Amer. & Cont. Corp.......... 4 7 
Amer. Founders 6% pf....... 17 23 
 . | ee rrr 20 26 
rrr errr e Te 32 42 
age. & Gen. Sec. 6% pf..... 25 ~“ 
| = ey a 
8 Amer. Shares, Inc............-. Interested 
. boone CT 23 7 
Basic “Tadustry Shares....... 3 4 
9 British Type Invest.......... 2 2 
Century Shares .............. 22 23 
Chat 7 & | Gen. Eq. cv. pf..... 25 ‘ 
| NA ee Interested 
Chartered Investors ......... 5% 
| Sea 62 
Collateral Trust Sh., A....... 5% 
Colonial paren. Cor Po. 15 16 
8 Combined Tr. Shs. S.O. group. Interested 
Continental Securities........ 3 5 
Corporate Trust Re ..3.40 3.65 
Cumulative Trust Shares. . 4% 
Deposited Bancshares, A. - Pfr) 4 
Deposited Bk. Shs., N. Y . 4 
8 Distributors Group, Inc.. .. Interested 
Diversified Trustee, A. ete: 1% i 
Do B . in 
3 4 
ost 
pf. 38% 41 
First Custodian Shares....... 4 46 
First Bank Tr. Shs., B....... 34 4 
Five-Year Fixed Trust....... 5 54 
Peped_ rust Shares, A....... 3% a 
Fundamental Tr. Shs., A a% Py 
Gen. Equity Corp., A......... 7 
16 Goddard Secs. com........... -. 5 
Granger Trading Co.......... 6 “ 
Geaen Winmill Trading aan 25 a 
8 Incorporated Investors....... 20% 21% 


Independence Trust Shares. .2.80 3. 
Intl. Secs. pf., %o 


Invest. Fund of N 
as Inv. conv. pf., 350 par.. be 45 


Bid. Offer. 
40% 41% 
35 45 








INVESTMENT TRUST—STOCKS 





—(Continued) 
Key. Bid. Offer. 
Leaders of industey, . oe ie 
DEE degcteduss cian ceaancane 35% 4 
|) eee -. Oe 3%! 
Low-Priced Shares .......... ri 5 
Major Corp. Shares........... 4 
Massachusetts Inv. . 20% 22% 
Mohawk Invest. .............. aa 
Bememel: Tmvest., A. ..cccccccces 4 5 
National Indus. Sirs. , 3% 43% 
Do sepa eT 
National Trust Shares........ 7% 8% 
Nation-wide Sec. Tr. ctfs., B 4% 4 
Bank Trust Shares. : ae 5 
No. American Tr. Shares. 3% 4 
Northern Securities 55 65 
Premier Shares . re 4h, 584 
Public Sve. Tr. Shares....... 4% 5M 
8 Pub. Util. Cons. Corp. 7% - Interested 
Representative Tr. Shares... 10% 1(% 
ec. Corp. Gen. 6% pf 83 88 
Sec. og’ DG, Mba chews canes ly 
2. eres 20 
Selected Met. Trust a 5% 
Shawmut Bank Invest........ 2% 5 
Spencer Trask Fund.... 16 17 
Standard Amer. Tr. Shares. 4c, 4ti 
Standard Collateral Tr. . 6% 
Standard Oil Trust Shares. 4% ~«t.«. 
State Street Invest........... 50 5214 
Super. aha of Am. Tr. *., A 4% 5 
Sammie aad 4 4: 
Do é ee: 7 73 
Ler eae 6% 7 
Trust Fund Shares........... z: 5 
Trust N. Y. City Bic Stocks. 5% 64 
Trust Shares of Amer........ 3% 48Q 
Trustee Am. Bank Shares... 4% 514 
Trustee Food Shares, A...... 65% T% 
22 Trustee Std. Oil Shares, A... 4%... 
22 es. a 
22 Trustee Std. Inv. Sh., + 256 
22 | EA ea 25% 
Teontieth Century Shares.... 3% 4% 
Two-Year Trust Shares 12 13% 
eee Trust Shares - 3% 4% 
S. & Brit. Inter., A ntes ty : 
“— | PPE es ‘meee 16 , 
United Fixed Shares. 3% 43 
Un. Insurance Trust Shs. 6% : 
Un. N. Y. Bk. Trust Sh. . 8% 
United Common Tr. Shs..... 4% «tw. 
United Oil Tr. Shs ‘ ss Je es 
U. S. El Lt. & Pr., A....... 21% 23% 
3 ae 4y, 5% 
York Shares Corp. 13% 14% 
RAILROADS—STOCKS 
5 Alabama Great So. com...... 28 40 
i fF Gree .. 4 60 
5 Chi., Burlington & Quincy. .150 170 
5 my Louisville........ .. 60 
5 i eiagh ‘ oF 40 
5 cin’ O. T. P 190 230 
5 Cleveland & ‘Pittsburgh 7%. 61 65 
a 2: eee oe 38 
5 Ill. Central leased ae. ' 40 50 
5 Lackawanna R. R. of N. J. 71 76 
5 Minn., St. P. & S. S. M .. 15 22 
5 Mississippi - 15 25 
5 Mobile & Birmingham pf.. 45 60 
: Be Oe PE vc cccccasces 70 75 
5 N. Y., Lack. & Western. .. 93 98 
5 New York & Harlem 128 138 
5 Pitts., Ft. W. & Chi. 130 ica 
5 eee .140 146 
5 Rensselaer & Saratoga 110 120 
5 St. Louis Bridge ist pf.. -101 109 
5 Do 2d pf... .. 53 
5 Tunnel R. R. of St. Louis... .102 110 
5 United N. J. R. R. Canal..195 201 
5 Virginian Ry..... sane ee 65 
SUGAR—STOCKS 
7 Fajardo Sugar Co i . 2 26 
PE ROU, ccccsccsvccvese 1% 2% 
7 National Sugar Ref. Co.. . 27% 29% 
7 New Niquero Sugar Co...... 5 10 
7 ——— Sugar Ref......... 50 60 
7 Sarre 83 a 
Sugar Estates of Oriente pf.. “a 3 
7 Uni. Porto Rican sepeeed ree 1 5 
7 | area 5 10 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7)....... 100 104 
Arizona Power pf. (7)........ .. 55 
Arkansas P. & L. 7% pf...... 98 102 
Asso. Gas & _ haves Bf. (3%) .. 37 
Do e “ Spee : 0 
De ee. G)...... as 5 
Atl. City eh: MD, csc dina. 102% 105 
Bangor Hydro Elec. 7% pf...117 <s 
29 on ve ag “ee com . 35 38 
Binghamton L., H.&P. pf. (6) . &2 
Birmnin ham El. pf. (7)...... 98 102 
Broad iver Pwr. pf. (7).... «> 7 
Carolina Pwr. |. 99 102 
Cent. Ark. Pub. Serv. pf. (7) .. 1¢0 
29 Central Maine Pwr. 6% pf... 94 96 
51.7 ..-. 98 102 
Central b. Sve. 1% eee 68 
Cent. P. & L. pf. (7) Fo 85 
Cleveland El. Illum. 6% pf...105 109 
Col. Ry., P. é. L. 1st pf.,A,6%.102 106 
Do B 6%4% p ES ee as 104 a 
Consumers pee. 6% pf 102 103% 
Do 6.60% pf..... Se 104 
Dallas P. & L. 7% pf 105 a 
Dayton P. & L. 6% pf ..106 
Derby Gas & El. pf. (7)....... 75 82 
Detroit & Canada Funnel. % va 
4 Sara nei 3 
Do 7% pf....... sack tials 37 
Essex & Hudson Gas (8) - 135 ran 
29 Florida Telephone pf cer dee 
Gas & Elec. Bergen (5)....... 99 ns 
Gen. Gas & El. parts, ctfs.. 20 ee 
Hudson Co. Gas (8) --.-150 160 
Idaho Power pf. (7) eae 102 
Ill. P. & L. $6 no par pf ‘ 70 75 
Inland _ & L. 7% pf sath? ale 30 
Interstate Pwr. 7% pf satan ae 55 
Jer. Cent. P. & L. 7% pf.... 99 101% 
Kansas City Pub. Svc........ \y 1% 
MG a peeicaweneen 6 9 
Kansas Gas & Elec. 7% pf.. :100 
ey _ 3 ae eee 310 
Do Dchaxd6esbnamiunesceeu 85 
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Week Ended Tr ansactions on Out-of-Town Markets saturday, oct. 17 
. . 
San Francisco Los Angeles—Continued Cleveland Boston 
STOCK EXCHANGE. STOCK EXCHANGE. STOCKS. STOCKS. 
STOCKS. STOCKS. Bales. High. Low. Last. Sales. igh. Low. Last. 
Sales. High. Low. Last Sales. High. Low. Last. 55 American Vit Prod...... 2 2 2 30 Alles & Fisher. 5 5 5 
21 Alaska Packers Asso. 120 120 120 900 Pac Finance Corp....... 10 9% 10 2 Central United Nat Bank 40 40 40 375 Am Cont! (a) 4% 63 41% 
100 Asso Ins Fund, In 2% 2% 2% 100 Do pf, Peprrerrereees 9 9 9 15 Chase Brass pf ......... 98144 98% 98% 139 Am Founders. ... 1 1 14% 
430 Atlas Imp Diesel Eng, rs a 3 3 OY gs eepeereppeess 7 7 7 i 2 “ga ae 29 28) 28% 150 Am Pneumatic 14 1 1% 
oe Beak % cal ae The. ..200 a a 300 Pac ~s % wee davanagn 36 3 = i * ae 69 69 69 = te us 23” a 4 
yron Jackson Co........ 1% 1% 1% | 100 Do 6% ist pf.......... 2 125 Cleveland & Sand B , ’ 2 ee 
275 Calamba Sugar iistate pf 11% 11, 11 200 Pac Lighting Corp... 40% 40 ©8640 SG Meee... <.ccu<e. rew.. a rt a => A= Te rei: 136% 129% 134% 
200 Cal Cotton Mills Co. 2 1 1% 25 2 etree 9 896 696 SGnittthia to «o & 370 Amoskeag 5 4% 4% 
1,439 Cal Packing Corp........ a gil 250 Pac Mutual Life Ins Co. 39% 39% 39 <0 Giaveland ite: 3t ‘0 (8 108 Andes Pet Je te Te 
.267 Caterpillar Tractor Co... 15 “4 15 100 Pac Public Service y.. eeu 13 13 100 Clevel cee 20e.8¥ 4 109 45 Bigelow-Sanford 27 24 27 
556 Clorox Chemical Co, A... 12 11 11 700 Pac Western Oil goo 4 3 3 eveland Railway ctfs.. 57 52 52 115 Boston & Albany 164 160 160 
1,610 Con Chem Ind, Inc, A... 15% 14% 14% 100 Richfield Oil Co pf...... 1 1 104 Cleveland Un Stockyards 154% 15% 15% 1,221 Boston El . 85% 84 84 
2,410 Crown Zellerbach Cor vic 2% 2 2% 1,300 Rio Grande Oil "Company 3 2% 3 25 Cleveland Worsted ..... 54 5% 5% 40 Boston & Me prior pf 87 87 87 
_ Be oy" a eeeipeRtiee 2 (2 100 San Joa L & P 7% pr pf.115 115 115 60 Dow Chemical ...... ... 53 33% 34% 100 Boston Personal Prop 12% 12 12 
i + & pomereee 2 2 2 2,200 Security-First Nat Bank. 63% 60 oe mR 102 102 102 60 Brown Co pt. 14° 13% 13% 
100 Doug las Aircraft Co, Inc 13% Fh 1s} 500 Shell Union Oil Corp.. 4 4 4 200 Firestone ............... 144% 14% 14% 10 Calumet & Hecla. 4% ©=64% 864% 
525 Emp Capwell Corp, The.. 3% 5 5 300 Signal Oil & Gas, A.... 5 5 5 60 Foote-Burt : 7 7 200 Cont Secur . 3 3 3 
20 Fireman's Fund :~ Co.. ne br b+ a South Cal Edison........ 34% 32% «34% aan ae - i p 1 Copper Range ees 3% 3 3% 
5 ’ - 5 ASS PRESS Seeweeee SEES soe sesesess r? Jl stern 7a 
376 Food Machinery ‘Corp. A= , ie 600 De | fn oa%, 28% 8 15 Glidden prior pf ....... 53% 53% 53% ee ee... 30a” TB 
ie teee ca eo | tie Be ety op Bh BE] ss Geir bee a 2268 | Bee 8 oF 
olden ate Co, L ° . + @68¢ errs 3 5 S, — Pp 2 b 
184 Hawaiian Pineapple, Ltd. 144% 13 13 31 So Counties Gas 6% pf.. 98 98 98 45 Harbauer ............... 9 9 ) 330 Edison Elec Illuminating.222 200 210 
100 Home Fire & M Ins Co.. 24% 24% 24% 5,500 Stand Oil Co of Cal.... 3 30% 31% 50 India Tire .............. 8 8 8 1,650 Employers Group 11% 10 10% 
310 Honolulu Oil Corp, Lid... 12% 12% 12% 200 Taylor Milling Corp..... 10% 104% 10 230 Interlake Steamship 27 Ot ot 65 First Nat Stores. .. 50% 415% 50% 
130 Hutchinson Su ar Plant. 4% 4% 4% 12,100 Transamerica Corp ..... 5 4 4 75 Jaeger Machine 4% 4%ei~<CS« YY 200 Galveston-Houston 10c 10e 8610 
300 Leighton ind. 3 3 3 ,000 Union Oil Associates. 14% 13% 14 ae 20 Ph % 70 Do pf : 1 1 1 
fe 4 ty yen % % 3 80 Union Bank & Trust Co.325. 325. 325, |  |§$‘ ‘> ~aymee ....-.......... 3 20 $5 General Capital 23% 23% 23% 
637 Lesiie-California’ Sait’ Go. 6 5% 4,000 Union Oil Co of Cal. 14% 1 10 Kelley Island ........... 20 «200020 476 Gillette Razor 14 11 14 
17 Los Ang G & E Cor Pf. -108 102-103 100 Van de Kamp’s Bakers.. 13 3 38 45 Lamson Sessions ........ 6 6 6 365 pooner BB..... 10 9 10 
1.766 Magnavox Co, “ — <= 100 Weber Showcase & Fix pt 5 5 5 100 Mohawk Rubber ........ 2 2 2 25 Hygrad Sylvn .... 2914 29% 2944 
100 Magnin & Co, 0” 10 10 100 Western Pipe & Steel.... 18% 18% 18% 4 Myers Pump pf ......... 102 102 102 33 Do pf ........ 80° «80 80 
308 Marchant Calculating Ma 1% 1% 1% 125 National Acme .... 4 4 4 5 Island Creek pf.. 95 95 95 
orth Amer Inv Corp... 7 7 BONDS. 100 National Carbon pf 1201 161 Jenkins Television 3 24 
452 Oliver Un Filters, Inc, A: 11 1010 5,000 L A Gas & El f,:39.104 a sa  e ‘ 120 = 120 1,590 Mass Util Asso 2% 2 24 
Se eae, ee, 4. om 2% : Sess t. A Gan 1 pay He pot 3 ty 7m SM = National Refining oa 10 10 60 Mergenthaler . 63° 63 “a 63" 
7,530 Pacite G & EB Co 36. 3314 35 ’ Do ee errers . 115 115 115 575 Mohawk . 15% 14 15% 
3,477 © 6% Ist pf........... 26 26 26 55 National Tile ......... 3% 3 3 505 Nash Motors | oe 21 18% 20 
2iG0 De, Oar Be BM BM Los Angeles 3g Meas Le Mr 020. ek | 288 Nitlonal Servis 
642 Pacitie ‘ighting Corp.... 39% 39 39 Mn tknwsiveasas 22 22 22 ew ingland Equities pf. 75 75 75 
103 Do $6 div pf.......... 99 97 97 CURB EXCHANGE 276 Ohio Brass, B........... 20 18 18% 7 New England Pub Serv 9 9 9 
669 Pac Pub Service, new,wi 44% 4 4 ° 150 Packard Electric ..... 64 6% 6% 415 ed England Tel. 118% 116 117 
1,338 Do pf, new, wi........ 138% 134% 13 STCCKS. 125 Patterson-Sargent ....... 18% 18 18 620N Y,NH& HRR. 454% 40% 45% 
175 Pac Te BD GR cccsces 110° 106106 Sales. High. Low. Last. 625 Richman Bros .......... 40 36% 36% 1,450 North Butte ... 65¢ 56c  5é6c 
a > p ye we - 4 = 200 Albatross Steel, B........ 5% 5\ 5% = Seiberling Rubber isawase 5 4% 4% PH ora sete RR 110 110 110 
araffine Cos, Inc. e. 41 Aviation Corp, Del...... 24% 2: 2 erwin-Williams ....... 48 47 47 Dominion .. 2 2 2 
450 Pig’n Whistle Corp pt pf. OM 2 2 2,600 Buckeye Union Oil pf... Oo 8 8 71 Do pf ....... ss. se 105 104% 104% 508 Fecitic Mille oe 
100 Rainier P & Paper Co, A 9 9 9 135 Caterpill . : : y : 20 Thompson Products gy 94 9% 100 Pond Creek-Pocahontas g 9 9 
130 Richfield Oll Co of Cal pf 1° 1 1 Mt 4 peealeoeee a. « & 105 Union Trust ............. a a 525 Quincy Mining 3 2% 2% 
,800 i Service ii iad 7 6 7 4 4 
a8 Rese Bros, ie sn” sa” sa” 200 Claude Neon Lts, N ‘ A 24 2 = bmg aed Drug ........ 8% 8% 8% oss Shay oe go 10 mt * 
re scessceeseess : f 1,000 Continental Oil, Del..... 5 ite Motor s+++ 9% 9% 9 to : 4H 9% 
1,000 Ry Ea & Rity 6%, *38.. 70% 70% 70% 200 Cord Corp : “OS 54 5 White Securities pf...... 96" 96° 96" y 2 4h Sf one te 
bts eee ees 103 Detroit Aircraft ...... y 75e 75¢ c 
10 San Joaq L & P 6% pr pf.103 103 = 103 2,000 Electric Bond & sie 20% 19 208} ore Seane & Weboter 18% 16% 18% 
2,153 Shell Union Oil Corp’ ty gay eg , BS 2. = - P hiladelphia 10 Swift a 24 22% 22%, 
ft 9 heparan 30° 30 30 680 G 1 pega Swift Intl . ; 31 30% 30% 
810 soctay Vacuum Corp’. 9% 3m om | _ %88 General Motors -..00..°. 25% mah ap | roe et | eee eS 
150 Spring Valley Co, Ltd.... 5% 5% 1,000 Holly Development 4 ; ; & w. Last. 100 Unioa Twist Drill 12 12 12 
7,296 Stand Oil Co of Cal...... 32% 30 31 "100 Italo Pete pf a 30 "30 300 Am2ricen Stores 38 37 38 2,187 United Frutt ... 33% 31% 33% 
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4 —— Fence & ‘Wire Co. 10 3? B 160 Wayne P og pf hee cane ot 7 37 jw mm eg iy, P "L ist t ; ‘60 a0 Kirkland’ Lak B asapersens “BM 8233 
OE OME cascwcteeecssc. 100 W Cont Ut, A.......... 4 4 us Ry, P & L ist Biase 5 2,100 Macas sippbelaner aa" 4242 
50 Bruce E re 2% 2% 510 * ie Ie 6 6 “ef pf... 91% 954 2.100 MACOMB .-20-+0+0000005 2 
100 Burnham Trading pi... a. ww a dee ee 20% 19 20% | Columbus Whathina pt ? 91%, 95" oS aan IIIS ala 13°00 14°60 
£00 Butler Bros ............. % % .% | 1,300 Wis Bk Share|... 4 0% | Dayton Power & Light pf... mu | cam Gee Bees SS: ita a2 82 
150 Cent Cold Storage... 3” 2% 3 a> Sie Be Mare ......... ty 4 fy | Dickerson Shoe... mo {350 Wright Hargreaves...” cm se sm 
158 Cont Cole, Bhocage....... 10% 12% 19% 500 Zenith Radio |. 2" 2 2 Franklin Mortgage ....... : 5 Se ne, eee ys e 2,68 2.00 2.68 
420 Gent wl Pub § pt... 90 39 30 ome hein io 1% 1% 1 Gordon Oil .............. 26 300 Moffatt Hall ......... 11 ; 58 
ies oe ~ Nda epaataiiatal 7 1% 1 > end. % | Godman Shoe .............. ™% 8% 200 Premier Gold «-+........ -50 50" “80 
1,550 Cent Public ‘Serv, A...... Te My a a tating | ‘. | 
i SS ma % $5,000 Ch Tr ot rere me 3 
100 Do prior pf............ =" ss a... 47 a ieee 95 T 
Hoo “Bo prior pt.2211220.10) a 0,000 Do tts... 17% 47% Seenet Maing 20..." 95 oronto 
50 cin Bais Peerereseee i 69% 70 - Gomi Ed 5s, . 102 = Jeffrey Mfg pf.............. 4 5% STAN TOC 
re cent SRP BRB | age tara in 6 | Marmor‘one pe Pf: 03 rn FO as, 
err 7 a Seare or 8% pf. ..-..... 100 
33 a Ge — 1 10 i 14,000 S La S St El 5%s, ‘58.. + 4% ~ 4 spestee Steom } ee 100 Sales STOCKS. a ao 
jones invest Gace pt. shri nd Mutual Lif 27% 19,73 ve 3 
10 Chicago Towel Corp bi 20 19% 20 P Ohio Edison 6% pf cine pete 205 350 Ajax OU ...s.c0cccs. 0 i010" 
12 $00 Chicago Yellow Cab.. aaa = 64 Chicago Fae 102 b+ aS aiwari ceeeeeaeeeaes 18 “is “ie 
. Cities Service (6% stk) 7% % 15 Me | Hi Barry dotingat<- : # 2 
3220 Club Aluminum =. = 3 CURB EXCHANGE 22 | 7,800 Barry-Hollinger ...... 3 “08% “oot 
578 Commenwealh éisen. 148 143 146 Sales eTOCks. 4 0.008 eres wocttsetenees ie ik” 
— si . . 10 C Pioneer.......... ; 
1'350 = Ss Chicago Corp... ae 3g > 500 omg _ Gos eke Eee a i“. Last. ‘ 30 "85 20,000 pore Canad ....... “3 “a “Ba 
nicago Corp...... 2% 2% 2% | 200 Am B & C Cor......... : : : , : 3 | 
210 Consumers epee . % a. 3 2-2 & CCor......... 24 2 . | He Castle-Trethewey” Bt ‘t8m . 
2.750 Cord Corp... 200 Am Superpow ..... 1... 3% {600 Golumario | — 
1,900 Corp Secur (% stk)... 8 6 6% 600 SOrPOW .......... re 500 C 03% [064% 07 
se m Superp 3 4,600 Columario ...... ; 
$B beats by be | AR oo ee “gm (Be | $8 Commons ui kat" rt 
a , a" 33 AE Sie 2 2 = 76 peme BMG se0c0508: 10.10 9.50 10.10" 
poem a . llinger Cons t 
20 Curtis’ Lightin 85 = 85 150 Chicago Gif ‘¢ j z oe 222 
= hae oem. MoM 1,780 Canadian Mt Coe. = © cere i fd ea 2 2 2 
3 gee oe : 3 3 730 Cana ee 5 5 5 of w 17% 18% 23'600 Kirkland Lake ....... -30 -25 -30 
On... a 3 1 80 Citie aetyice Co pit... sate alg é smith Agricultiral Chemical. 68 72 1,100 Lakeland ke ....--- a a. “BS 
ce Go pt 2 gricultural Chem sneoneeneses ‘ 473 
3 3 Struthers Wells-Titusville a ne oo ei ié0 Macassa sieetenaes " “ “3 " 3 
b | 61,300 Macassa -.-...--+++++ 
100 Mayland Oil ......... 11% ty ty 
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Toronto—Continued | Toronto—Continued 
STANDARD STOCK EXCHANGE | STANDARD CURB EXCHANGE 
STOCKS. STOCKS. 

Saies. High. Low. Last. Sales F High. Low. Last. 
1,540 Mcintyre ............ 18.50 18.99 18.99 3,600 B Missouri ........... -10 09%  .09% 
250 McKinley Sec ........ 35 528 Brit-Amer Oil ........ 9.00 885 8.85 

20 Mining Corp ......... 1.41 1. ri 1. ri 1,600 Cent Manitoba ....... . 06%  .06% 
144,900 Moffat Hall sadnasuens 12 .10 10% 10 Cities Service .... 7.50 7.50 7.50 
50,600 Moss Mines .......... .38 35 ‘38 20,050 Eldorado 1.01 -B4 85 

1,780 Nipissing. Vabneainniin 1.16 1.10 1.15 540 Home Oil . 40 40 .40 
8,906 Noranda ...........0 14.60 12.95 14.60 1,150 Hudson Bay M & 3.25 3.00 3.00 
1,600 North Can .......... .30 .27 30 730 Imperial Oi) ..... 10.75 10.15 10.50 
ED ne ckccceccuces 50 AT AT 3,950 Int Nickel ........... 10.15 9.60 10.15 
8,800 Petrol ‘Oti pepe pier an 24 .20 .24 880 Internat] Pet ......... 10.35 9.90 9.90 
1,530 San Antonio ......... .30 -25 .30 1, Kirk Hudson Bay -65 -61 65 
0 err 51 . 51 34,500 McLeod River . 21 09% .12 
SEED cncdccccacccane 55 ; 53 4,200 Nordon ....... 14% «.13 144% 
11,350 Sylvanite ............ .67 33% .67 500 Pend Oreille ° -70 4 .64 
10,620 Teck-Hughes ....... 6.00 5.65 5.85 1,500 Peninsular Pete ..... 02% .02 02 
500 Towagmac ........... -25 -25 25 6,200 Ventures ..........--- 42 42 42 
boo} yenee .—~ seen - - om —__— 
’  errrrrrr ° o ° 
16,165 Wright-Har Beatin: apt ee 2.85 2.60 2.85 Seattle 
STANDARD CURB EXCHANGE STOCKS. 
Sales. High. Low. Last 
STOCKS. 
Sales Low 51 C eee 19 19 19 
48,900 Brett T oy 07 , — 200 Pacific _m Fisheries... 4 rt 4 
33°300 ne ame. Soteesteees “05 ‘04 04% 25 Puget Sound P & Lt pf.. 76 16 76 
OS galeria rapl . ) a "05 "05 172 Superior Portland Cem, B +, 7 7 
4 bo i i Seed 08 ‘06K 79 United Nat! Corp pr pf.. 2 2 2 
2'500 ) Lake SS acl a .r * BONDS. 
1800 Kirk Rone ee 12% $2,000 Metropolitan Bidg 6%,"37.100 100 100 
. . + 
Business Statistics 
Continued from Page 676 
FOREIGN TRADE (5) 
(Thousands of dollars) 
-——MERCHANDISE——,, — GOLD rc SILVER————, 
Excess of Excess of Excess of 
1930. Exports. Imports. Exports Imports. Exports. Imports. Exports. Imports. Exports. 
Janua ... 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4,756 1,136 
February .... 848,852 281,707 67,145 60,198 207 59,991 5,331 3,923 1,408 
March ........ 369,549 300,460 69,089 55,768 290 55,478 5,818 4,831 987 
April 331,732 307,824 23,908 65,835 110 65,725 4, 3,570 1,076 

 padecsnans . 284,683 35,351 23,552 82 23,470 4.978 4,486 1,492 
MED aceceeess 294,701 250,343 44,358 13,938 26 13,912 3,336 2,707 629 
Fear 266,761 220,558 46,203 21.889 41,529 — 19,640 3,709 3,953 — 244 
A eee 297,765 218,417 79,348 19,714 39,332 — 19,618 4,544 3,492 1,052 
September ... 312,207 226,352 85,855 13,680 11,133 2547 3,903 3,461 442 
October ...... ‘ 247,367 79,529 35,635 9,266 26,369 4,424 3,270 1,154 
November 288,978 203,593 85,385 40,159 5,008 35,151 4,1€2 2,652 1,450 
December 274,856 208,636 *6,220 32,778 36 32,742 3,472 2,660 812 

Wetad occ 3,843,180 3,060,908 782,272 396,054 115,967 280,087 54,155 42,761 11,394 

1931. 
January ..... 249,598 183,148 66,450 34,426 M4 34,371 3,571 2,896 675 
February ,351 174,946 49,405 16,156 14 16,132 1,638 1877 — 537 
reer .895 210,202 25,693 25,671 26 25,64 2,323 1,821 502 
a Peer 215,077 185,706 29,371 49,543 27 49,516 3,249 2,439 810 
eases 203,970 f 24,276 50,258 628 9, 2,099 2,636 — 537 
eer 187,077 173,455 13,622 63,887 40 ,84 1,895 2,364 — 469 
caer 180,725 174, 6,265 20,497 1,009 19,488 2,305 1,640 665 
August ...... 164,817 166,670 — 1,853 57,539 39 7,500 2,024 2,685 — 661 
Sep ember ... 181,000 171,000 10,000 49,240 28,708 20,532 2,121 2,369 — 248 
WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 
United Chile and Germany Other Else- 
1930. States. Mexico. Canada. Peru. Japan. Australia. Europe.t where.§ Total 
5,067 8,053 23,967 z 272 124 5, 214 11,100 10,600 155,848 
4,657 6,750 21,120- 6,362 1,546 4,954 ,000 10,600 140,083 
4,876 8,390 21,367 6,662 1,796 5,439 11,300 10,600 148,944 
4,430 7,580 21,037 7,624 650 5,297 11:200 11,000 145,595 
5,262 8,782 22,213 7,412 647 5,936 11,300 11,300 148,788 
5,371 11,005 23,043 7,895 2,487 4,141 ,400 11,300 145,797 
4,968 11,820 328 7,365 8 4,632 12,900 15,400 148,929 
4,812 12,850 26,937 7,314 1,548 5,784 12,700 16,100 154,743 
5,078 12,015 26,374 7,590 1,832 5,429 ,000 A 56,705 
5,403 8,573 27,836 7,601 595 6,017 (13,200 17,700 157,344 
3,955 7,678 22,580 7,631 1,535 6,419 12,900 15,700 143,214 
4,656 9,508 20,752 7,196 1,020 5,798 13,000 14, 136,252 
4,489 8,852 J 7,003 300 5,353 12,500 13,400 129,390 
4,149 9,408 24,124 7,190 1,218 5,067 11,300 11,000 128,685 
4,004 9,228 24,551 7,041 1,946 6,276 12,600 13,300 136,958 
3,799 9,625 24,613 7,334 435 5,886 12,300 12,800 128,877 
4,078 9,000 24,812 7,230 1,873 4,459 12,300 13,000 130,486 
3,867 9,591 24,785 6,970 1,296 5,161 11,800 11,600 126,722 
3,970 9,837 24,611 7,014 1,271 4,698 11,600 12,000 121,504 
4,405 10,586 23,334 6,619 1,176 5,389 11,500 11,900 122,155: 
3,674 10,497 23,020 6,860 1,510 4,816 1,600 11,700 120,689 
tPartly estimated. §Partly estimated, chiefly Africa. 
WORLD COPPER PRODUCTION (15) 
—~ -——190—,  -——1990__, ——1 —_— -——1927T—_, 
Daily Daily Daily Daily 
Production. Av. Production. Av. Production. Av. Production. Av. 
5,082 178,783 5,767 143,546 4,631 146.337 4,721 
5,110 167,090 5,968 147,546 5,088 135.870 4,853 
,969 192,792 6,219 147,842 4,769 139,347 4,495 
5,020 196,820 6,561 146,427 4.881 138,729 4,624 
4,951 192,589 6,213 156,414 5,046 142.114 5,584 
5,023 174,586 5,820 159,474 5,316 137,243 4,575 
4,804 174,507 5,629 156,190 5,038 135,186 4,361 
4,992 173,430 5,595 161, 5,221 138,015 4,452 
5,224 1285 5,805 157,518 5,251 136,291 4,543 
5,076 .360 5,657 6,623 5,698 148,278 4,783 
4,774 170,585 5,686 183,813 6,127 144,975 4,833 
252 4,395 165,728 5,346 y 5,782 151,961 4,902 
OEE scncees cocces 1,806,642 “4,950 2,136,405 5,853 1,916,471 5,236 1,694,346 4,642 
FAILURES (11) 
Week Ended——_————_ 
Oct. 15, 1931. Oct. 16, — Oct. 17, 1929. Oct. 19, 1928. 
Over Ove Over ver 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
BE ccwecderscddswewendeuss dessans 150 83 167 122 128 85 190 127 
PD (25 dnd’ dd Aetabet O« 6a chen eeee 162 95 100 52 76 45 101 61 
MEE, Kes. e0bb00 cb cesecesiodcesseense 165 109 142 84 109 65 121 63 
DEE  <xedden ances dees se ceeeen eon 55 28 51 24 46 17 68 27 
Mited States ... 1.2... ceccceeecees 532 315 460 282 359 212 480 278 
} —~ A ceuwessubdedeésaues thieehada bad 32 55 30 35 17 51 31 
SOURCES OF DATA 
(1) Ret Se e. (2) Commercial and Financial Gapentte. (3) The F. W. Dodge Cor- 
rat x, —~ serve Board. (5) United peeesS rtment of Commerce. (6) 
United States rtment of Labor. (7) National lootrie Association. (8) The 
Iron Age. (9) Mdstreect's. (10) Cram’s Automotive Reports, (11) Dun’s Review. 
(12) United States De ment of the Interior, Geologica Survey. (13) The Wall Street 
Journal. (14 W. Straus & Co. American a of Metal Statistics. (16) Amer- 
i Iron and Steel Institute. (17) Aberthaw Com (18) American Petroleum Insti- 
tute. (19) American Railway Association. (20) U ted | States Department of the Interior. 
(21) ilk tion of America (22) National Industrial Conference Board. 
23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Yine Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureau 
of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac- 


turers’ Association. 





Canada Prohibits Exports of Gold—Business 
Indices and Stock Prices 


Continued from Page 683 


months of the year have shown a_de- 
cline from the corresponding period last 
year of close to $70,000,000. This nat- 
urally curtails expenditures for new 
equipment, which depresses allied indus- 
tries. Much improvement cannot be ex- 
pected during the remaining months of 
the year. This year’s wheat crop is not 
contributing its usual tonnage. 

With many industrial plants closed down 
and others operating near or below 50 
per cent of rated capacity, electric power 
production has been steadily declining. 
The August adjusted index is another 
new low. 

Steel ingot production in August, pri- 
marily because of increased demand for 
structural steel brought about by the 
unemployment relief building programs, 
increased the adjusted index, being 75.8 
as compared with 68.9 in July. With 
the exception of demand for structural 
steel, there is a shortage of new busi- 
ness, and reports indicate that unless 
large orders are soon forthcoming more 
plants will close down. The railroads 
have not been supplying steel mills with 
their usual amount of business. Rail 
mills of some companies have already 
closed down, and if curtailment in ex- 
penditures by railroads continues other 
mills will soon follow suit. Present steel 
buying is all in small lots and for im- 
mediate use, with little improvement ex- 
pected for the remainder of the year. 


Conditions in the pig iron industry are 
as poor and the outlook as unsatisfac- 
tory as in the steel industry. The 
adjusted index of pig iron production fell 
to a new low in August. The industry 
is operating at about 32 per cent of rated 
capacity. Prospects for the remainder 
of the year are operations at about the 
present rate, as there is little forward 
bookings in sight. Although consumers’ 
stocks are low, conditions are looked 
upon as too uncertain to place orders ex- 
cept for immediate needs. 

Production of automobiles increased 
slightly in August, but the current level 
of operations is so low that the increase 
had no noticeable effect on allied indus- 
tries. The Canadian textile industry has 
been hard hit by the continued low pro- 
duction schedules of automobile manu- 
factures. At present the textile indus- 
try is operating at about 50 per cent of 
rated capacity. Some benefit has been 
received by the industry from the low 
prices of raw materials. Contracts for 
raw cotton, however, are payable in New 
York funds, so that the deeline in the 
Canadian dollar will have an adverse ef- 
fect on the industry if the discount in 
Canadian dollars continues. 


The adjusted index of newsprint pro- 
duction was up sharply in September 
from the new post-war low made in Au- 
gust. The decline in the Canadian dollar 
will temporarily help the industry, as 
contracts with consumers in the United 
States are payable in New York funds. 
It is fortunate for many Canadian manu- 
facturers that contracts call for payment 
ir New York funds, as otherwise a se- 
rious situation would arise if the dis- 
count of Canadian dollars should con- 
tinue for any length of time. The news- 
print industry is so situated that it can 
buy nearly everything it requires for 
operation in Canada and can thus get 
the full benefit of the discount. 

Table III shows closing rates of ex- 
change of the Canadian dollar at New 
York by days for June, July, August 
September and the first twenty days of 
October. At the beginning of June the 


Canadian dollar was near par and the 
table shows how the fall in sterling has 
affected the -Canadian dollar. 

TABLE III—CLOSING RATES OF EX- 


CHANGE OF CANADIAN DOLLAR 
AT NEW YORK 





Oct. Sept. Aug. July. June 
8850 .9965 .99765 .9962 .9993 
-8750 .9950 . .9962 .9993 
8750 .9955 .9978 .9965 .9992 
... .9946 .9981 soe 
-8750 .9948 .9971 .-. .9993 
-8900 --. .9975 .9968 .9993 
.8925 ... .9965  .9968 ee 
8925 .9956 .9965 .9971 .9990 
-9050 .9943 -9975  .99875 
9125 .9918 .9965 .9979 .9978 
--. 9931 .9965 .9981 .9943 
--. .99125 .9967 -.. 9943 
-8843 sa 9965 .9968 .9975 
-8850 .9918 9965 .9971 axa 
-8825 .9900 .9968 .9962 .9968 
-8887 .9900 .9968  .9962 
-8887 .9896 .9965 .9962 .9971 
-8925 -.. .9968 .9962 .9971 
--. 9325 .9968  .9965 waa 
-9200 .9968 . -9968 
-9275 -. .9953 .9962 
-9300 .9968 .9956 .9956 
-9250 .9965 .99578 .9937 
9100 .9967 a 
vo 964 .9962 .9975 
-9000 .9968 .9968 
8900 .9968 9971 9971 
-8625 -9968 —_ 
... .9967 .9968 
The adjusted index of construction 


contracts awarded showed a decline in 
August, but the September index gained 
over 10 points. Building for the relief 
of unemployed has served to keep the 
amount of construction work higher 
than it normally would be during a se- 
vere depression. Building of this nature, 
however, cannot be relied upon to con- 
tinue at a steady rate and it will be 
necessary for industrial and residential 
building to increase before any real im- 
provement is in sight. 

Exports of boards and planks were 
slightly higher in August. The lumber 
industry will be among those to share in 
the profits brought about by the fall in 
the Canadian dollar. 

One really bright spot in Canadian 
business conditions is the sustained ac- 
tivity of boot and shoe manufacturers. 
The new tariff has proven a boon to the 
industry and output continues at a high 
level. 


Stock Markets in September 


Prices of stocks on the Canadian mar- 
kets fell sharply in September, carrying 
the index of common stocks as reported 
by the Dominion Bureau of Statistics to 
the lowest point since January, 1925. 
The continued decline of stock prices in 
Wall Street carried both Canadian and 
international issues to new low levels. 
The September index does not reflect the 
liquidation brought about by the fall ir 
sterling and the Canadian dollar. 

The failure of three large brokerage 
houses in Montreal at the beginning of 
this month caused considerable selling on 
the Canadian markets. These failures 
were the result of the fall in the Cana 
dian dollar and the continued decline 
in international securities. Brokerage 
houses having advances from banks in 
New York were called upon to meet the 
difference between the Canadian dollar 
and the American dollar, and this proved 
too much. 

Table IV gives for the last three 
months the general index of common 
stock prices and its components as re- 
ported by the Dominion Bureau of Sta- 
tistics. 


TABLE IV—INDEX OF CANADIAN 
SECURITY PRICES 


Sept. Aug. July. 
General RE vekadines 68.6 81.3 83.7 
DE Sidbceeonitpenssac 94.3 97.3 100.3 
Utilities SCTE rere 65.4 76.6 81.7 
Industrials, total ...... 79.3 94.4 94.6 
Iron and steel ......... 85.9 100.6 101.6 
Milne and paper ........ 11.5 12.6 13.9 
oe Eee 56.8 69.5 72.4 
Textile LE BEERS RE 46.1 50.2 50.6 
EE aeiche kaka ne ee woms 105.8 112.5 114.1 
H. E. HANSEN 
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Bond Transactions—New York Stock Exchange 


Total Sales, $77,171,000 


With Closing Prices Wednesday, Oct. 21 





For Week Ended Saturday, Oct. 17 
Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 


UNITED STATES GOVERNMENT BONDS. 


(Figures after decimals represent $2ds of 1 per 
cent.) 














LIBERTY. 
102.23 ag A Liberty 31s, '32-47.100.8 99.2 99.2 —1.6 797 98.28 
103.16 99. Do ist cv 4s. 
1932-47 .........100.20 99.20 99.30 — .30 232 100.00 
105.5 100.00 Do 4th 4148,'33-38.101.6 100.00 100.5 —1.00 3006 100.28 
105.00 100.14 Do 4th 4%s, reg. .100.14 100.14 100.14 —1.21 3 ee 
TREASURY. 
114.8 101.28 Treas 414s, ‘'47-52.107.00 101.28 102.00 —4.30 455 103.7 
109.22 100.00 Do 4s, 1944-54... .102.00 100.00 100.6 —1.26 1062 101.6 
197.22 98.3 Do 3 ~ 1946-56. .101.00 98.3 98.8 —28 231 98.28 
103.18 95.16 Do 3 1943-47. . 99.20 95.16 95.16 —4.6 544 95.16 
103.16 95.16 Do 358, 1940-43.. 99.16 95.16 95.16 —4.00 730 96.00 
94. 94.28 Do 3s, °51-55, reg. = 4 94.28 94.28 .. 4 os 
99.21 90.26 Do 3s, 1951-55. 90.26 90.26 —5.6 4031 91.24 
103.16 94.16 Do 3s, 1941-43. . 99.20 94.16 95.00 —4.10 493 96.00 
101.21 90.16 Do 3\%s, 1946-49.. 97.00 90.16 91.00 —6.10 7 93.00 
an ane 
TORR MAND oc cccscccscs $13, 975, 000 
FOREIGN SECURITIES. 
78% 26 ABITIBI P & P 5s, 1953 A 75% a3y - : : a 36 
100 73% Adriatic Elec 7s, 1952... % 75 + ae 
ot 86 Ahevceae So, 1008....... 59” 56 57% 2 3.6 is 
69 bee Antioquia 7s, A, 1945.... 20% 19 20 . 32 20 
68% 16% Do 7s, B, See . 19 19 19 —1 5 18 
68 16% Do 7s, C, 1945........ 19 17% 18 +1% 13 as 
68 164 Do 7s, D, ea 19 17 17% — 2% 17 18 
& 14 Do ist 7s, 1957...... 19% 18% 18% + 1% Fs 
67% 13 Do 2d 7s, 1957........ 1914 18% 18% oS & «. 
6 13 Do 3d 7s, 1957...... 9 19 19 % = 4a 
80 40 Argentine 5s, 1945...... 40 40 40 1 12 es 
92 1 > 5s, 1962. 35% 31 3414 1% 52 40 
98% 35% oo, A, 20f......: 40% 39% 40% + % 5ST 46 
98% 35%, Do 6s, B, 1958........ 1 39 40% + 1% 90 47 
9814 35% Do 6s, June, 1959. 41% 39 4044 + &% 117 47 
9814 35% Do 6s, Oct.. 4216 40% 4116 + 1% 102 47 
98% 3512 Do 6s, May, 1960... 41 39 40%, + 1 74 
98: 5 Do 6s, Sept., 1960. . 41 39% 40% % 148 45 
9814 35% Do 6s, Oct., 1960...... 41% 39 4144+ 2 21 47 
9812 35% Do 6s, Feb., 1961...... 41% 39 41 2 66 47 
98% 3) Do 6s, May, 1961...... 40% 39% 404-— % 14 47 
69% 30 Australia 4%s, 1956..... 43 7 3 6 162 50 
76 35 Do Se, 1955........... 48 43% 48 + 55% 244 51 
75 35 Do 5s, 1957 ....... 50 434 6 5% 1 
108% 90 Austrian 7s, 1943....... 96% 90 93% 1% 171 94 
974 47 Do 7s, 1957...... ee 47 47 —3% 16 43 
96% 75% BATAVIA PET 414s,'42. 79% 79 79 -—- 1% 12 79% 
ori. 28” Bavaria State 6481945. 30%, 28 29 — 2" 32 33%, 
105 8014 Belgium 6s, 1955 8414 8014 84% + 2% 250 rt 
111 83 Do 6%s, 1949.. 90% 86% % + 3% 278 94 
110% 86 943; 94% + 3% 337 98 
111 86 94% 88% 94% + 6% 330 98 
100 7 80% 75 80% —12 aie 
R4 22 ~«Berlin — Seer 27 23 23% 4 65 26 
91 22 Do ,» G8 ... 32 28% 29 —4 70 32 
881% 30 Berlin City El Shes, "51. 37 30 31% 6% 67 3914 
80%, 23% Do 6s, 1955 5 27 28%—7%4 92 35 
86% 31142 Do a 1959 babeeeme % 31% 32 7% 62 38% 
R516 36s Berlin El Rys Ses. 56. 40 i 35 ie 52 41 
92 25 Bogota 8s, 1945. vm ae 35 + 38 3614 
38% 8% Bolivia 7s, 1958........ 9 8% 8%—1% 13 4 
36 Oe i eee 9 8 8+ & 16 7 
55 10 Do 8s, 1947 .......... 13 11 11%+ ®& 2 12 
106% 95 Bordeaux 6s, 1934...... 00% 96 1 173 = 10015 
70% 17 Brazil 6%s, 1926-57 23 21 21% 1 36 23 
70. )«=«18 Do 6%8, 1927-57 ..... 1% 19% 204+ % 72 2 
105 74 Do 7igs, 1952 ose We 74 74 12 
76 35 Breda Ernesto 7s, '54.. 41 35 41 6 14 44 
20 Brazil 8s, 194 26 27%+1% 41 27 
The 15 Brazil Cent Ry “Is, 18 17 17 —1 7 23% 
99%, 32 Bremen State 7s, isa5- : 39% 35 36 -4 60 38 
72 28% Brisbane 5s, eae 28% 33 2% 2 af 
— 2 Bee Be ......... 7% 31 37% + 6% 29 427 
69 2715 Te eh, 20 ...-.-.--- 3Tig 27% 37% + 9 36 38K 
78 Budapest 6s, 1962...... 31 264% 26% 7m 66 26 
831g 19 Buenos A 6s, a (Pr). 24%, 20 24% + 3% +70 28: 
85% 1814 Do 6%s, 1961 23° 19% 19%—1% 35 25 
95 3014 Buenos A “ox” 55 (cy) 40% 36 6 2 40 40 
77 1814 Bulgaria 7s, 1967. 
85 Do Tis, 
76 20% CALDAS 7%s, 1946 
103% 92 Canada 4%s, 1936. 
97 74 a. BD scecccose 
108% 90% Do 5s, 1952 ......... 
10914 74 Carisbad 8s, 1954.... 
77% 20 Cauca Valley 714s, 
86 10 Chile 6s, 1960.......... 
86 12 BO GR, BREE ésscvcces 
87 10 Do 6s, 1961, Jan 
86 12 Do 6s, 1961, Sept 
86 12 Be GR, Be cccce 
S7 11 = > ao roy 
100 17 BEE Sccccccanne 
85 10 Chite ‘nite B Bk 6s, 
85 nr.) ees 
&8 12 Do Sis. erent aeegeees 
91 23% Do 6%s, 1961.......... 
8614 121, Chilean M L 7s, 1960. 
28 «11 Chinese wt Rys 5s,’51 11% 
104 79 Christiania 6s, 1954.... 
89 28 Cologre 614s, 1950... 
78 20 Colombia 6s. 1961, 
78 19 Do 6s, 1961. Oct...... 
73% 21% Col Ag Bk 6s, 1948. 
73 aren 
73 24 Col Mtge Bk om. 
82 25 Do 7s, 1946 
76% 26 Do 7s, 1947 ..... 
98 59 Coperhagen 41s, °53.. 
ma & BS Oe ......... 1 
75 16 — 7s. "ST (City) 2 
92 30 >» = rw 3 
794 35 om ‘Rica 7s. 1951 47 
87% 66 Cuba 44s. 1949..... 1 
mn &7 Do 5s. 1914-49 
81 34 Cuba 5%s, 1945 ...... 3 
99% 71 Do 5%s, 1953 ........ 2 
6914 bee? Cundinamarca 614s, 27 3 41 23 
111 95% Czechoslovak 8s, 1951. ..104 192% 103 — 2 33 101 
110% 95% Do 8s, 1952 .......... 103 101 102 + % i7 ~~... 
100% 59% Benne 4%s, 1962.. 71% 64 66 5 68 70 
10268 2 Tm 74 75 3 49 79% 
107% 69 Do RAs acenesa 865% 82% 85 —1 88 87% 
100% 77 Deutsche Bank 6s, 1932. 814% 77 77 5 203 77 
96 50 Dominican R ist 5%4s,’42 70 66 70 44 65 63 
91 43 Do Ist 5%s, 1940..... 46 43 43 —12 9 ae 
94 «45 io 2d 5 19 47 45 45 —4 20 «45% 
96 «= Senet 38% 38% 38%—7 . 3 
106% 75 Duke Price Pow 6s, '66. 864% 84% 84% 2% 12 8614 
10314 82 Dutch E In 5%s, Mar,’53 8914 884 89443, 24 |.” 
102% Do SMe Pa 1953. 88144 8814 881 1% 18 90 
102 si Do Do 6s rm prof Somes woas 2 90% 90%+44 18 90% 
102% 84% Do 68, 1962 .......... 92% 90 9%9%— 2% 90y, 
89 32 ay a an GER 6%s, '50 38 3? 32 —8 17 es 
87% 32 Do 6%s, 1953 ..... 36% 34% 34% 6 35 
107 40 I jor 8s, 1948. 70%, 65 65 +15 4 ee 
72 35 Estonia 7s, 1967 ....... 44 (40 «441 «+2 22 
92% 71% FIAT deb 7s, 1946 78% 72% 724%—3% 22 es 
oat 34 Finland 5%s, 1 49 49 +9% 70 50 
98 37 Do 6s, 52 +7 8 - 
96 35% Do 6%s, 1956 51 es 8 57 
99 35 Do 7s, 50 .. 53% — 3 18 oe 
94 40 Finnish 6%s 40 —29% 1 as 
109 = Ind 90% + 5” 33. 90 
87 Frankfort 614s, * 25 25 11 28 
121%, 108%, French Govt 7s, 1949.. 11 108% 114% + oy 132 114% 
127 109% Do 7%s, 1941 ....... 14% 109% 114% + 143 115% 























Renee, 1 _ 
High High. Low. 
94% i GELSENKIRCH 6s, '34. 43% 40 43%+ 1% 
84 33 Ger Cent A Bk 6s,'60,Jy 40. 34 36 —3 
83% 34 Do 6s, 19 HE wesc 41 34 36 —5 
89% 36% Do 6s, 1938 .......... 36% 40 a 
95 4 Do 76, 1950 .......... 36 4=6639%— 4% 
83% 24% Ger Con Agri one = 38 es — % 
92 32% Ger Gen Elec - 39% 32% *34%— 5% 
104 40 Do 7s, 1945 - 514% 40 40 —11% 
97% 40 Do 6's, 194 42 40 40 — 5% 
84 German Gov Sis, 1965. 37 31 4+ 2% 
105: German Rep 7s, as 56 64 + 5% 
96% 40 Gd H St & Ir Wk 7s,'45 4% 42% 42%— 1% 
101% 35 Graz 8s, 1954 .......... 47 7 +32 
108% 92 Gt Brit & Ire Sige, = 36% 95 9y4— % 
93 88 Do 4s, 1990, . days on% 94 94% ~«t«. 
100% 93 Do 5s, 1947, “30 day 7 70% 70% .. 
1014 72 Gt Con El P Jap 7s,'44 18% 7 75 Me 
95% 62 Do 6%s, 1950 ........ 65 — 2% 
88% 51 Greek 6s, 1968 ......... $6 54% 52%— 2% 
102% a Greek Govt 7s, 1964 65 60 —10 
97 HAITI 6s, 1952 ........ 80 %7 7 —1% 
92° 20% ye State 6s, '46.. 33 29% 32 — 8 
86% 25 Hansa 8 8 6s, 1939 .... 31 25 25 —5 
98% 32% Heidelberg Ts, 1950. : 3 32% 321% —20% 
91% 38 Helsingfors 3, 1960 44 504+ 
85 39% Harpen Min 6s, '49, ww Prt 39% 48%— 1% 
94 19% Hung Con Mun TMs, "45 29% 24 28 3 
87% 19 Lk erro 21% 20 20%,— 9% 
95 31 Hung L M 7%s, A, 1961. 31 31 31 3 
944% 34 Do 7448, B, 1961....... 39 «639—s 39 +s 
102 24 Hungary 7%s, 1944...... 44% 38 38 —2 
82 28 ILSEDER STEEL 6s,'48 38 28 30 —10 
100 Italian Cre P W 7s, A,’37 80 80 80 — 3% 
98 69% Do 7s, B, 1947........ 5 75 75 —2 
9 6 ee D Bisccecccsee 70 65% 68 + % 
100% 79 Italy 7s, 1951........... 89% 81% 89% + 7% 
98% 825% JAPAN 5s, 1965...... 82% 834 6% 
107% 9614 Japanese —. ) eee 100% 97 oat — 1% 
85% 30 Jugo Mtg Bank 7s, 195755 51 55 + 2 
75 20 KARSTADT 6s, 1943.. 24 20% 24 + 3% 
94 46% Kreuger & Toll 5s, 1959. 52 49 50 — 1% 
75% 6 LAUTARO NIT 6s, '4..13 21 11%—2 
95 29 Leipzig 7s, 1947......... 36% 29 29 — 9% 
4 Lembard El 75,'R,wwht GG G4 — 1 
9% #8653 Do 7s, 1952, x w...... 61 63%—1 
100% 43 Lower Austria he. 1950 43% 43% 434%— % 
1064 95 Lyons 6s, 1934......... 100% 96 100 1 
107% 94 MARSEILLES = 1934..100% 96 100 + 7% 
75 14% Medellin 6%s, 1954...... 23 23% + 
101 Meridionale El 7s, A, '57 85 81% 85 + 3 
8% Bi Mex Irrig 44s, 43, asst. 33 2% 2%— 2% 
75 Met Water 5i4s, 1950. 36 35% +10 
12% aN Mexico 5s, 19 4 4 4 +1 
114% 1% Do 4s, 1910-45, as lge. 4 2 3 + 
10 14 3 2 2% + 
91 57 Milan ss Ne sing 62% 65 1 
65 12 Minas Ger 6s, 1958 154 14 14%-—- %& 
65 12 Do 6%, Tbeacssess 5 13 14%— % 
100) b Montecatini 7s, '37, w w 80 74 80 +6 
99 Do 7s, 1937, X w...... 7 73 ne + 1% 
92 is % Montevideo 7s, 1952..... 22 20% 21%+ % 
84% 18 Do 6s, 1959........... 19 19 19 sa 
106% 97 NETHERL’D 6s, 1972. .101% 1s 101% + % 
6914 28 New So Wales 4014 — 
68 poh DO TB, Wee eccccccscss ty 40% — 
108 Nord Railways 6%s, '50 7% 98% + 2 
8? 307 Nor Ger Lloyd 687'1947-. 35 324 24 
02 77 Norway 5s, 1963 79y%— 1 
103% 79% Do 5s, 1965.. -. +i. 
107% 84 Do 6s, 1943 8614 — 2 
107 827, Do 6s, 1944...... 86% — 2 
103% 801, Do 6s, 1952........... 87% 83% 83% — 314 
101% 53 Norway Hy El a Sie. 199 af 65 61 64% + 6% 
101 75 Nerway Man Bk 804 + 5% 
83% 20% Nuremberg 6s, 1952..... | 24% 20% 24% — 5% 
94 52 ONT POW SVC 5%s, '5057 52 52 4 
96% 67 Cnentes Dev — 1958. 71 67 67 —5 
101% 71 c-. Seee ort 71 71%— 6 
1024 97 Ono Sis, 1046.......... 97% 97% 97% .. 
1041 ly D Gh Gicsscccccus 79%, 70 70 —10 
93% 55 PANAMA 5s, 1963...... 58 57 58 os 
10414 89% Do 5%s, 1953.......... 92 92 92 + 2% 
105 9314 Paris-Lyons-M RR 6s,'58 97% 95 6 “ 
107% 9 Do 7s, 1058........... 100% 97% 99% + 2% 
105 90% Paris Orleans sabe 94%, 92 os + & 
69 7 ernambuco 7s, 8. 10 7 10 +1 
404% 5M Peru $s. - becesecese s ¥ ™ 8h%+ % 
Do 66, Serer - && 8 8+ & 
61 Do 7s, 1959.......-.-. 13 13 «23 sas 
104% ass y Pirelli 7s, 1988  cneaeeane 89 87 89 + 3% 
3 34% Poland 6s, 1940......... 57 54% 55 —4 
83 30% Do 7s, 194 4 Apecenaeens a, a en] 
90 32 ee Gi Mis asi cecese 62: 56 5814 5% 
71 10 Porto Alegre 74s, 1966.. 15 14 14 =~ 2 
82 = IS See 17% 16 16 Pr 
101 Prague (Gr’ter) wee.’ 52.100 26% 99 +1 
87 26% Prussia 6s, 1951 300-26 73H — 44% 
83 Do 6s, 1952........... . 2 2 26%— vA 
88 28 —— Ga, '47.. 45% 41% 45%4+ 5 
99 30" TE, Tie cccccacecs 65 got 65 + 2% 
78 Ys a+... RUHR 6s, '53.. 30% 27 28 + 1% 
93% 35 Bhinelbe Union 7s, '46.. 38 35 38 ly 
894%, 30 Rhine West “52 bt) 300C 
87 38 Do 6s, 1953, ex w..... 42 38 39% — 5% 
101 48 Do 7s, 19: 60 48 60 + 6% 
38 o 6s, 43% 38 40 — 4% 
88% 30 Rima Steel 40 40 40 i 
65. 12 Rio Grande do Sul 7s 21 13%##14 -—4 
554 10 Do 6s, 1968 - 13 21 «13 =(4+1 
64% 12 Do 1967. 17 6nu- gg 
875% 14% Rio de Janiero 8s, 19 19% 1 18 
10 Do 19. 13% 10 12% _ 15% 
91% 60 6 69 65 65%— 14% 
106%, 87% Rotterdam 6s, 1964 93% 92 3s —1 
934% 70 Royal Dutch 4s, 1945... 79% 70 72%— 7% 
54s 35 Rebr Chem Co 6, '48.. 40 40 oe 
83 45 Rumania 7s, 1959...... . 57% 54% 50% + %& 
64% 10% SAO PAULO C 6%s,'57. 14 10% 14 . 
58% 10 a Paulo State 6s, '68.. 14% 12 13% — 2% 
1956 1h 79% + 
— & 
40 +9 : 
+ 3 
rit 41% 4 
a oo 4 
34 35 + 1y% 
isy 43% — 
m—1 
a le Hes 
104% 104% =. 
43 45% -— % 
1 + & 
93% 56 Shinyetsu El P 6%s,'52. 62 57 a 
104 50 Siemens & _— 78,'35 73% 66 73 4 3% 
101 60 Do po = iecmmeess 68% 63% 6) —_ By 
80 = Silesian "47...33 25 2 —g8 
83 aes... = 31 8631 Re 
69% oi Silesia a " —- 35% 38 —2 
107% 96% Seissons 6s, 1936........ 50% 96% 99 + 1% 
107 68 Sweden aie so + & 
107 98% Switzerland 5 % 32" 10u — 1% 
76 30 Sydney 32 M%+ BH 
101 69% TOHO hy Pow qs — 
Do 4s, + 
84 Tokyo am 1952 — 9% 
97 Do 5 —if 
91 57 Tokyo —4 
95% 68 = El g -—4 
7% 23 7s, J + 3% 
100% 65 Sigs, 08 65. 65 —25 
LO% Tyeet Ts, ‘sa. ‘2 42 «42 + 1% 


43 
33 


Net Wed.’s 
Last. Ch’ge.Sales.Close. 


80 

68% 
89% 
85%4 
91% 


33% 


40 











Range, 1931 Net 
High. Low. High.Low. Last. 
100 43% Do 7%s, 1955 . ... 45 43% 43% —4 
102% 84 UJIGAWA EL P 7s, '45. 88 864%, 87 1 
101 90 Uni SS Copen 6s, ’37. 90 90 90 — 4 
83% 23 Uni Stl Wks 6s, A, "47. 4 26 627% — 1% 
83% 25 Do 6s, A 95 274% 29% — 1% 
108 80 Uni Sti Wks Burb Is, 51 31 81 — 4 
83 32 Unterelbe P & Lt 6s, '53. 32 32 32 —4 
91% 60 Upper Austria 6%4s, '57.. 64 60 60 10 
88% 25 Uruguay 6s, 1960....... 34 29% 29% — 2 
885, 25 Do 6s, 1964 32 28 30 — 
104 30 Ff fF ae 39% 36 37 +1 
100% 82% VENET’N MG BK 7s,’52 a om 824% 82% — 1% 
89 55 Vienna 6s, 1952 55 55 ™% 
7 26 WARSAW 7s, 1958...... es 36 36 2 
79% 23 Westphalia El Pr 6s,’53. 29 23 24% — 3 
9354 34 Wuerttemberg El 7s, 56. 35% 34 “# - 
101% 78% YOKOHAMA 6s, '61.... 85% 78% 79 -—- 7% 
I Mika o'a'o sok ocd daidibaa aeaee $23,034,000 
CORPORATION ISSUES. 
101 88 ABRAHAM & 8 5s, 43 91% 91 91%+ % 
10 5 Alaska G M deb 6s, wd "25 6 6 6 + \& 
78 50 Albany Per W P 6s, '48 52 52 >. —4 
87144 40 Alleghany Corp 5s, 1944. - 44 34 
85144 34%, Do 5s, 1949 38} $93 — 44% 
85 28 Do 5s, 1950 30 34 2 
103 90 Allis Chalmers 5s, 1937. 91 91 ay + 1% 
47% 25 Am Beet Sug cv 6s, '35. 25 25 oe 
102. 93% Am Chain deb 6s, 1933.. 94% 93% 934 — 1% 
96 81% Am Cyanamid 5s, 1942.. 84 84 
102 60 AmIG Chem 544s, 49. 77 T3% 75 —1 
95% 73144 Am Int 5i%s, 1949...... 77% 7% —1% 
95 55 Am Metal 5s 1934. 68  — — 4 
51% 8% Am Nat Gas 6s 42... 13 
10 981, Am Smelt & Ret 5s, ‘47.100 981 38% _ — 1% 
105% 102 Am Sugar Ref 6s, 1937..103 B2 a} 5 
106 98 Am T & T gold 4s, '36..100 8 3 
1354 % 109% Do 4%s, 1939.......... 116 112% 115% — —2 
BY, 104 Do coll trust 5s, 1946.106 104 1044%— 1 
ing 103% Do 5%s, 1943.......... IT 1055 105 — 2% 
10916 10014 Do deb 5s, 1960....... 103% 100% 1 —3 
10914 100 Do deb Ss, 1965....... 1 100 — 3% 
105% 99% Am Type Found 6s, '40.1 100 100 oe 
104 934%, Am Wat Wks & EI col 
tr 5s, 1934 --. 988 9 96 —2 
106% 78 Am Wat Wks & E 6s,’75 88 85 88 os 
86 46 Am @ For Pew 5s, 2030 57 53% HH — 3% 
87 20 Ang-Chil Nit 7s, 1945.. 22 21 22 -—2 
92 65% Armour & Co 4s, 1939 74 70 72 + 2% 
80% 53 Ar & Co of Del 5%s,’43. 63% 58 58% + % 
9614 87% Arm Cork 5s, 1940..... 8744 8714 87,— % 
104 101 Associated Oil 6s, 1935..101 101 101 —1 
101 89, Atch, T & S F gen 4s'95 95 894% 89144 — 6% 
99% 89%, Do gen 4s, 1995, reg. 8914 8914 89%, 
122 98% Do 4%s, 1948 ........ 105 102 102% — 2% 
9714 86% Do adj 4s, 1995...... 8 88 88 1% 
98% 85 Do adj 4s, 1995, stpd 91 85 8 — 
98% 80% Do 4s of ‘05, '55..... 80% 80% — 64% 
98 8714 At, Top & 8 ¥, Rky t 
div 4s, 1965 ....... ™ 87% 87% — 5% 
100%, 90 At, Top & 8S F, Trans 
Cont S L 4s, 1958.. 94% 90 90 4 
106 95% At, Top S F, Cal- 
Ariz 434s, 1962 ....100 95% 96% — 3% 
61 20 Atianta & Birm 4s,'33. 20 20 20 — 9% 
1045, 95 Atlanta & Chari Air L 
5s, 1944 . -..» 96% 96 96%— % 
98 89 Ati Coast L ist 4s,'52. 92 89 89 — 4% 
102 96% Do un 4%s, 1964. . 96% 964% 96% — 3% 
92% 70% Atl Coast Line L & N 
COL GB, TMB. ccccsce 75% 70 0% — T% 
68 40 Ati Guif & W Ind 5s,'59 43 43 43% — 1% 
103% 94% Atl Refining deb 5s,°37 9514 95% —1 
107% 98% BALDWIN LOCO 5s,'40.103% 102 102% -—1 
9914 86% _ & Ohio ist 4s,'48. = 88: — 2% 
101% 91 Do 43s, 1933 . tah 92 Ft — 1% 
98% 60% Do 4igs 1960 a 74 69% 73% — 1% 
104% 78 Do ref 5s, A, 1995... 83 79 82% 1 
104% 77% Do ref 5s, D, 2000... 83 79% #3 + % 
109 99 Do ist 5s, 1948......102%100 100% — 1 
110% 91% Do ref 6s, C, 1995.... 97 94 9454 — 2 
99 81 B&O, PLE & W Va 
4s, 1941 81 81 — 6% 
105% 83 B€&@ 0, Southwn div 5s, 
1950 93% 90 90 - 2% 
86% 68% B & ry Tol Cin div 4s, ey 75 60 7 +5 
Ht 8614 Belding Hem cv 6s,’ 99% 99% 99%4— %& 
111% 104% Bell Tel of Pa 5s,B, a8. 110 105 105 — 2% 
115 103% Do C, 1960 F 107% 103% 103% ~ — 3% 
99 78 Beneficial Loan 68,'46.. 84 83 \ 
106% 98 Beth Sti ref deb 5s,'42.101 $9” 99 —1h% 
104 98 Beth Sti pur mon 5s,'36.100% 98 981%— % 
103% 80% Boston & Maine 5s, 1967 85 82 84 —1 
96% toi Do 5%S J, 1961 . 80 72 72 —9 
103 Do 5s, 1955 81 81 81 +1% 
36} 19” Botany C Millis 6s, 34. 26 19% 24% + 2 
108% 104 Bklyn Edison 5s, A,’49.1074%104 105 — i 
102% 86% Bkiyn Man Tr 6s, A,’68. 9 90% — 2 
92% 74% Bklyn Union Elev 5s,’50 84 81 8144 — 2% 
113 105 Bktyn Union Gas 5s,’45.1064% 105 10 os 
106 98% Do 5s, 1950 102% 98% 99 —4 
1074 99 Buff G&E 4%, B, "1981. -102 99 100 — 2% 
90 $9 Buff R & P con 4%%s,’57 55 52 55 + 2% 
103% 86 Ms, Sas 6éonnedea 86 86 86 5 
93 87 Bush Term - 4s, 1952. BT 87 87 —4 
101% 72 Do cons 5s, 55. 83. 83 —2 
103% 89 Bush Term Bide 5s, 60. $0 89 90 —4 
106 102 CAL G & E ref 5s,’37. 7% a 4 102% — 2% 
101 87 Cal Pet deb 5%s, 1938. 90 +3 
100 75% Cal Pack 5s, 1940. oe B4 50 80 —4 
98% 77% Cal Pet 5s, 1939........ 81 80 80 —1 
108% 90% Can So 5s, A, 1962..... 95 92% 92% — 2% 
102%, 795% Can Nat Rys 4\%s, 1954. 85% 82 82% — 3% 
102% 76 Do 4%s, 1957. ote a 80% 80%— 4% 
102% 75 Do 41s, 1968......... 85% 80 80 — 5% 
101% 75 Do 4%s, 1956......... 85% aot 80% — 4% 
104° 77% Do 4%s, 1955. . 8744, 824% 82% — 5% 
108% 83 Do 5s, 1969, July...... 91% 86% 87% — 4 
108%, 84% Do 5s, 1969, Oct...:. 91144 86% 86% — 4% 
108% 83% Do 5s, 1970........... 90% 8 884 — 3 
113% 93 Can Nor deb 7s, 1940...101 99144100%— % 
121 97% Do deb Gis, 1946.....104%4 10044 102 — 2% 
103% 88 Do 4%s, 1935......... 90% 88 88 —2 
89% 57 Can Pas 5 “Seer 62 58% 60%— 2% 
102 69% Do 4s, 1946......... 80 69% 73 —7 
100 «65 Do 44s, 1960. . 14% 10% 72 — %&% 
107 90 Do 5s, 1944, ctfs...... 94 90 90 —4 
105 75% Do 5s, 1954.... 84 79 79% + % 
75 45 Carolina Cent con 4s,'49 45 45 45 —3 
104 101% Care C & Ohio 5s, 1938.102% math 102 . 
109% 93% Do 6s, A, 1952........ 1 101 +102 es 
106% 100% Cent Dist Tel 5s, 1943...104 102 102% — 1% 
100 50 Cent of Ga ref 5%s 5s os 
99% 85% Cent Ill E & G 5s, '51.. 89} — 1% 
106% 101% Cent Hud G & E 5s,'57.101 101% 101 — HH 
1 Ceat New Eag 4s, - 7 — ¢ 
115 101 Cent of N J gen 5s, 87.101 191 101 —T7 
99 84% Cent Pac ist ref 4s, '49. Sy 84 soe o> 85 — 6% 
105% 89% Do 5s, 1960 .......... — ¥ 
115 93% Cent Steel s f 8s, 1941. 36” 93 93 — 5 
60 314% Cert’teed Pr deb 5s, 48 * 42 ¢ —1 
100% 74 Chesapeake Corp 5s, — 3 
108 100% Ches & io cons 5s, 139. 103 103 103 +1 
106% 945 Do gen 4%s, 1992..... 98 94 — 3% 
103% 88 Do 4%s, A, 1933...... 94% 91 214 — 3% 
102% 88 Do 4%s, B, 1995...... 93% 88 — 3 
103% 100% Do Craig Val 5s, °40..100% 100% 1004 — 2% 
96% 95 Do Coal River 4s, '45. 4 9 9 —1 
98 85% Do Big Sandy 4s, "44. 85% 90 + 3% 
73 54% Chi & Alton ref 3s,'49. 50% 54% 54% — 54 


Wed.’'s 


Ch’ge.Sales.Close 


101% 


85 
8014 


90 


RR 


43% 
97 


88%, 
931% 
72% 
85 


101 
96% 


88 


834% 
89% 
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Bond Transactions—New York Stock Exchange—Continued 








Range, 1931. 
High. Low. High.Low. Last. 
7 38 Do cfs of dep,st,38,°49 45 38 39 
100 §=889% Chi, Bur & & Ken 48,'Du Y¥+ oy yu 
110% % Do ref 5s, 1971 03% 100 100 
104 94 Pe Ge BED cescncce ‘7 94% 95 
1 92% Do Ill div 4s, 1949 94 92% 94 
6 Chi & East Ill 5s, 1951 ro 21 24 
101% 70 Do cons 6s, 1934. 35 8 85 
pr 4 98 os, + 3 Fahy "82, 915d 93 93 93 
as *37.. 99% 99% 99 
04, 49 = | ow 4s, 1959... 5714 52 33 
100 36 L gen 68,'66 46 46 46 
102% 99% Chi, L rH é East 4143,'69 9914 991% 99% 
76 thd Chi, M, St P & P 5s, '75 40% 36% 40 
Do adj 5s, 2000. % 104% 13 
27% 60 Chi,M&St P gen 4s,A,’89 4 61 
7 55 Do gen 3%4s, B, i949... 56 56 
68) Do ) vr 4%s, C, 1989... 71 6814 6814 
70 Do 4 >» 20GD....... 70 70 
81 60 Chi & NW gen 3%s,'87 69 60 60 
91 70 Do gen 4s, 1987....... 70 70 70 
6 55 Do 4%s8, 2037 cae a ae 
96 51% Do 41s, C, 2037. +. an 1% 55% 
110% 85 Do gen 5s, 1987 ..... 87% 87 87% 
43% Do 4\%s, 1949 514 4744 5UIg + 
109% Do 6%s, 1936 ........ 100. «(97ST 
74 30 bw Rys ist 5s, ‘27.. 47 43% 47 
6 7 , RI & P gen 4s,'88. 80 % 78 
99% 73 “he ref 4s, 1934...... 82% 17% ue 
, 8% Do 4%s, 1952 ae & 
92 48 Do 4 60 54 59 
44 Ohi, TH 'k SE ist5s, 60 3% 46 48 
1054 98 Chi Un Sta A, "63 98 98% 96% 
106 101% a bs _— "10135 101% 19088 
100 1005, 100 
116 110% De tise .. +113 112% iia 
9 Chi & 1 cons ry "62. 764 75 75 
1057, a Do ‘> .--100% 99 99 
Childs Co og 943 ... 3 S58 6&8 
95 55 Chile Copper deb 58. *y S% 59% 63% 
89 ©in Gas, El 4s, A, sou sot 
400: 95%HC, H & D 2d 448. ist * * So% 9514 95i5 
1 fas 95% 2 q n Term 4s 3.2020. 951 95% 95% 
d, & StL gen4s, "93 5 TH 78 He 
105 a De’ ret 5s, D, 1963... 90 87 
101% 79% Do ref 4%s, E, 1977.. 84 79% 79% 
93'4 77% Do St Louis Div 4s,'90 82% 77% 2% 
104% 88% Cleve Un Term 4145,'77 95% 91'2 92 
i1% 100% Do Se A. 1972......196” 14d, 194% 
09% 1 Do 5s 1973... 101 100 100 
s+ 20 Colon OW nt We osces 300-25 


19: Ju 
75 Col Fuel & fron 5s, 194375 75 75 


94144 62 Col Indas col tr 5s, '34.. 66 66 66 
102% 93% Col & So ref 44s, 1935.. 94% 94 94 
97% 49 Do 4%s, 1980......... 601, 56% {9 
101 83 Col G& deb 5s, "52, Apr 88 88 88 
101% 82 Do 5s, _ May..... 91% 58% 88% 
9914 80% Do 5s, 90° 85 85i4 
101 89 Col Ry, ral. ist 4igs, 57 95 89 89 
102 91% Commercial Credit 6s,'34 93%) 93% 93% 
B., 89 Do 5%s, 1935........ 8914 8914 89% 
90 comrel ips Tr 54s, 49. 92 91 
io8 105 Comput-Tab-Ree 6s, '41.105%4 105% 105% + 
108% 105 Con G os 5i4s,"45. = 105 «105 
104 85) Do 4 rer 99% 95% 96 
48% 234 Con © oma wee 5s,"50 25% 25 25 
1 100144 Consumers Pwr 5s, '52..104 102% 102% 
64 20 Container Cp A~ 5s, "43 26 24 26 + 
85 42 Do 6s, 1946...... 50 54 
96% 70 Crown Wil Paper 6s, "51 80 7 8678 
85 56 Crown Zel 6s, 40, ww.. 57% 56 5646 
70 35% Cuba. R R ist 5s, 1952.. 45% 41 41 + 
80 ref 74s, 1936 48% 48 48% 
72 15% Do 6s, 1936 ..... .. 454 45% 45) 
47 25 Cuba North R R 5%s,'42 28 25 25% 
14% 3% Cuban Cane Prod 6s,'50 4 34% 3 
17 214 Cub-Dom 8S 7\%s,'44, ww 7 7 
10 5 Do 7%s, 1944, ctfs.... 6 6 6 
15 6 pe 7% 1944....... 7 7 7 
10 a oO Tis, ‘44. ct stpd 7 7 7 
Camber agTtea A 58, *37.103% 101 102 
105% Cuyamet it "40. .10 101 +101 
99 i & Hud ref = ‘1943. - sam 88% 89 
106% 99 Do oye ae casas 102 100 102 
101% 93% Del P & L 4%, i971... - 9% 94% 94% 
en G El 5s, 1951. 8 99% 
104% 99 Do 5s, 1951, stamped 99 
98 #72 Den & Rio G con 4s, 36. 13% 72 72 
85 26 Do ref 5s, dee : 35% 35% 
= 21 Den & R G West 5s,’55. 33% 31032 
100% Det Edison col ro 5s,'33.102% 101 101 
108 101 Do ref 5s, 1949. coece 102 102% 
105% 96% Do 4 D, 1961...... 997, 96% 96% 
108% 102 Do re 5s, _— saene 103 103% 
110 + Do 5s, 1962 ..--105 104 104 
104% Det Riv Tunnel 4148, "61 86% 86% 86% 
os Det Un Ry cons 4\4s, '22 9714 9716 QTI4 4 
93% 79% Dodge Br cv deb 68,40. 84% 83% 84% 
73 #8653 jacob) 6s, 1942... 55 53 55 
104% 98 Dul & Ir Range 5s, °37..101% 99 99 
10644 99% Duquesne Lt ist dag "67.1054, 99% 100% 


42 6 E Cuba Sug 7 e. 9 9 9 





89% 70% Erie cons 4s, ie 
79% 54% Do gen 4s, 1996. 
84% 50 Do ref 5s, 1967. , 
84 86949 Do ref 5s, 1975... ; 
78% 52 Do cv 4s, A, 1953. coo 4% 55 
188 Do cv 4s, B, 1953..... 52% 52 52% 
114 95 Erie Gen Riv 6s, '57.... 95 95 95 
101% 98% Erie Penn col tr 4s, '51.100 100 100 
112% 96 Erie & Jersey 6s, 1955.. 97% 97% 97% 
98 88 Fed Lt & Tr 5s, 1942...90 *8 88 
97 Do 1942, stamped... 93% 90% 90% 
103% 88 Federal Lt * 90 = 90 
84 Federated Metais 7s, ‘39 54 84 
Fila E Coast Ry 5s. "74. 9% 5 9% 
Me 


21 
86 69 GANNETT 6s, 1943..... 81% 73 81% 
91 81 Amer Inv 5s, 1952. 82 82 82 
93 Gen Baking 5¥s, 1940... 94 % 93% 
92% 50 Gen Cable * 4 S, 1947... 55% 55 
95 Gen El Co deb 3%, "42. 98% 98% 98% 
98% Gen Motors A C *37.102 100% 101 
102% 10014 Gen Pet 5s, 1940........ 102 100% 100% 
96 61 Gen Steel Cast 54s, ‘49.63 61 61 
97% 84 Gen Fub Sve 5%, 1 89 5 
74 Gen Th 1940. 17 12% 14% 
102% 67 Good’h(BF)Co ist6\%s,'47 79 75% 
76 41% Goodrich 6s, : 48 48 
92% 75 Geasyear. T & R 5s, '57. 82 79 82 
90%, 75 Gotham S 1936... 80 80 80 
113% Hin Gr Tk Ry of Can 7s, *40.101% 100 100% 
108% Do 6s, 1936 .......... 97% 96 96% 
112 o8 Gt a be gen 7s, - i a 108 100% 1014, 
102 95 Do f 444s, A. 951% 95% 95 
100 Ss 65 Do gen 44s, D, 1976. 11% 74% 76 
63 Do gen 4%s, E, 1977 - 7 74 
111 = 85 = gen 5 » © 2.. 92 90 
107 «=—70 gen 5s, C, 1973.. 79% 76 79 
104% 98 Guit & si refétergss,’ ‘5298 98 98 
90 35 Gulf States Stl 54s, "42 37 36% 36% 
92 Gulf, Mob & Nor 5s, ‘5055 4% 54% 


96 HAR RY-PT C ist 45,54 81 81 8&1 
a al El .e con 5s, '52.. 27% 27% 
vy ist cons ¢ 


103% 97% Humble 

103% 100 Do deb 5%, 1 

07% 101 a BELL TEL 

; “ ref 5s, A, 1956...105 101% 101% 
86 81 Smeets Cem ist 34s, "51. *" at at 

100 41% ~«—~dDo 4%, 1966 . 57% 49 57 


Net 
Ch’ge.Sales.Close. 


—26 
5 


‘1 
3% 
2 
4% 
6% 
- 4% 
5% 


ly 


3% 
1% 
3% 
3 
“ing 
1 
% 
% 
6% 
% 


3 
1% 
2% 


Wed.’'s 
312 
68 87% 
147 997, 
17 95 
4 Yt 
148 23 

3 : 

2 

2 ‘ 
326 54 

2 - 

1 - 
370 41 
669 vy 

60 63% 

0 

16 ‘ 

6 a 

6 6145 

1 ee 

1a ne 
44 561 

H 3 
318 5014 

® i 

6 ~~ 

29 ‘6 
412 821, 
102 6815 

76 58lg 

13 55 

24 ’ 

3 

23 

2 

13 

14 

30 

31 68 

82 90 

5 

5 

19 

6 ee 

37 80 

5 2° 

124 92 
14 103% 
ll 
38 ine 

2 76% 

7 66 

17 “< 
192 64 

4 
67 9014 
153 bata} 

6 ‘ 

3 94 

5 ‘ee 

80 92 

6 106 
129 105 
240 96%, 

26 

28 102 

7 26 

ll 4 

5 

17 551g 

6 

x 48 

1 

16 26 

20 314 

1 : 

1 

1 

5 - 
19 102 
4 104 
55 . 

23 «100% 
77 ‘ 

5 97 

4 98 

22 
14 41 
38 34 
41 101% 
13 102% 

131 9514 

8 

14 

19 

6 94 
78 861q 

10 

12 100 
317 =100% 

11 ‘ 
134 -_ 
75 56 
215 53% 
406 

13 53% 

10 

2 

7 

7 

27 

11 

1 

1 

9 9 

4 ‘ 

77 

2 

ll a 

5 as 

10 es 
20 57% 
79 - 
121 00 
55 101% 

& 61 

2 ee 
107 13% 

18 78% 
77 494 
R4 82 
10 79 

108 100 
73 96 

a | 101% 
57 << 
70 78% 
41 93 
“4 es 

3 = 

20 39 

15 - 

1 

1 

15 90% 

18 jc ™ 

9 81 

28 48 

60 88 
156 5914 

2 ee 

26 i 

95 100 

72 103% 

18 ae 

45 34 





| 




















Range, 1931. vet Wed.’s 
High. Low. High.Low. Last. ch’ ge.Sales.Close. 
93 55 Do ref 4s, 1955........ 60 57 60 es 6 és 
90% 4814 Do coll trust 4s, 1953.55 52 54%— 4 60 
a TS leper 87% 85 87%+2% 12 ..«. 
1044, 88 IN Cent, St L&N O 5s,'51 88 88 88 ke 2 
102% 52%1C & C, St L&N O ref 
GR, By BB ccccccccs 60 55% 58 + 1% 15 60 
9% 45 Do 4%s, 1963. 52 46% 50 he 47 ‘51 
105 97 Wlinois Sti deb oats, "40..100 99% 9%— % 49 99% 
65 14 Ind Limestone 6s, 1941.. 22 20 20 —2 8 - 
103 95 Ind Union Ry 5s. "A, 65. 103% 103 103% + 2% 14 i 
10412 102 Do §s, B, 1965........ 5-108 103% 10343 + _e 
96%, 80 Inland Steel 44s, B, Sa 87 Ss — G 35086 
97% 84 Do 4%s, A, 1978...... a 88144 + 1% 19 86 
77% 5O Int Rap T Iist&ref 5s,'66 54 50% 544%-— 1% 117 57% 
78 49 Do , St eee 51 544 — 2% 164 57% 
65 2342 Do Ree seceecees 34 32 “a -—- % 14 40 
95 70 Do cv 7s, 1932........ 5% 70 72 — 4% 72 76% 
99% 97 Int Agr Cp col tr 5s,’32. 994%, 99% 99% .. 2 “ 
77 55 Do col 5s, stamped, ’32 72 66 72 +17 3 .* 
100 60 Int Cement 5s, 1948. 69 68 69 +3 30 ee 
81 524% Int Gt Nor 5s, B, 1956. . 52% 52% oz —11% 2 ‘ 
8014 45 Do 5s, C, 1956 -. 52 45 48 8 45 ‘ 
$0 56% Do Ist 6s, A, 1952. 56%4 58 10% 12 62% 
65 28% Do adj 6s, A, 1952. 31 35 « 9 354% 
9314 40% Int Hydro Elec 6s, 44... 60 52: Oe: ae 85 58 
100 55 Int Match 5s, 1941...... 69 61 664% — 2% 93 66 
99% 50 DO GO, 1967... cccccces 66 59 644%4— % 62 66 
97 51 Int M M col tr s f 6s,’41 56% 55 — % tI 55% 
78 58 Int Paper ref 5s, A, 47.63 61 -- 2 62% 
69% 3 Do 4s, calc aia 42 40 41 — % 28 40 
72% 45 — Rys of C A 5s, ‘72.45 45 45 — 8% 7 es 
83%, 40 © Ge, BOER ... 2.00% 44% 40 40 —5 5 40 
84% 46 unt “rel & Tel 4%s, °52. 51 47% 48% — 4% 71 55 
96 «= «50 Do 414s, 1939 ........ 61% 5944-3 172 67 
90% 50 Do 5s, 1055 .......... 59 50% 53%-— 5% 324 58 
75 60 Inv Equity 5s,A,’75,ww 61 60 61 1 6 oe 
75 60 Do 5s, B, 1976, xw... 60 60 60 4 
16 5% Towa Cent 5s, 1938..... 5% 53% 5% 1 
9944 74 K C FT S&M ref 4s,’36. 76 74% 76 % 6 i 
105% 100 Kan City P&Lt 4%s,’57. -- 100% 100%—1% 12 98 
07 98% Do 4%s, 1961 ........ 98% 98%— 3% 76 98 
81% 65 K C Sou ist 3s, 1950... “asig 65 6 —2% 20 62% 
102% 68 Do ref & imp 5s, "50. 75 70 73%— 5% 61 745% 
98% 83% Kan Cy Term ist 4s,'60 90% 83% 84%— 6 54 86%, 
00 87% Kan Gas & 4 44s, *80. 91 87 88 — 4% 36 ve 
78% 47 Keith 6s, 1946.......... 50% 50 50%+ % 9 
71 39 Kendall 5%s, '48. ww.. 51% 51% 51%4 2° 2 54% 
82 70 Keystone Tel 5s, 1935..70 70 70 — 2 ae 
106 19% Kings Co EL&P 5s, ‘ST. 105% 104% 104% Te 2 ee 
o &6 Kings Co Elev 4s, 1949. 15% 74 75 ee 10 ee 
103 36 Kresge F’dation 6s, '36. 98 96 98 +2 11 - 
105 95 LAC STL ist 5s,A,’50.. 99 97 — 3 8 7 
104% 94% Laclede Gas 5s, 1934... 99 97 97 —2% 33 ee 
103% 87% Do 5s, C, 1953..... 89 89%- % 16 
103% £0 Do 5s Fs cone 90 3 +4 5 
87% 74 Lake Sh&aM So 3%s,'97. 76 74 74 —5 5 <s 
102% 92 Leh C&N 4s, C, '54.. 92 92 92 1 9 92 
102% 95 LehV Coal ist gtd 5s,'33 97 95 95 2 6 
a Ber 3 eee 40 40 40 —2 Ss 
10715 97% Leh V Har RR 5s, '54..100 100 100 + 2% 1 
89% 61% Leh V , Ady 4s, 2003 67% 61% 62 —5 26 . 
100% 73% Do cons 4%s, 2003.... 75 13% 73% — 1% > = 
106% 85 Leh ValRR cons 5s, 2003 os 8 @&—-& 7 ., 
125 115% Ligg & Myers 7s, ‘44. 120 118 119%— % 27 119% 
19) §=99% Po fs, 9A ......... 100 100 — 2% 88 100 
99% 82° Loew's 6s, 1941, ex war 1 87 =89%+ 1% 36 88% 
103 94 Long Island deb 5s, "% 4 9 = —2 2 94 
97 87 Do ref 4s, 1949 ....... 81% 87% 8744+ y% 5 
100% 97% Do Ist 4s, 1932 00 i 9+ % 5 : 
101-8514 Lorillard Co cP) Ses. ST. -¥ 934 984%+ % 19 96 
115 102% Do Te, 1044 .......... 107 — 3 ll 107% 
95% 82 BO GE, BOGE ...c cece 86 — 3% 24 
75 26 Louisiana & Ark 5s, '69. 46% 39% 43%—3%4 29 42% 
108 100 Louisville G&E 5s,A,'52.10414 102% 102% —~1% 55 ” 
103% 100 Louisville & Nash 5s,’37.100 100 100 —1% 2... 
100%, 90% Jo unified 4s, 1940. 92% 90% 92 — % 25 
106% 971%, Do ref 5%s, 2003..... ") 99% 98% 98%—1 13 
8 88 Do Ss, B, 2008........ 88 88 88 me 1 
4 97% wo Ss, 1941 ....... .. 9 97% 97 
102% 80% Do 4%, C, 2003...... S214 sa” 27 3” iS 
101 99% Louis, Cin & Sy sigs, "31 99% 99% 99%-— ¥y% 1 
100 «= 88% MeC RORY STHS 5445,'41 92% 91 91 , 
84% 58 MeKesson & Rob 5%s,'50 6342 60 83” = * eo ott 
40 20 Manati Sug ist Me "42 20 20 20 2 
62%, 354% Manhattan Ry of Y 
cons 4s, 1990 ....... 39 9 
52% 30% Do 2d ait: ee 36” 36 + ot = = 
47 25 Marion S Shovel 6s, ‘47. 25% 25% 254+ \4 1 
9814 84 Market St Ry 7s, A, '40 90 58 —2 20 
105% 97 Met Edison Ist ref5s, "53.100 100 100 — 2% 8 P 
105 93% Do 4%s, 1968 - 95% 93% 93%— 2% 19 90% 
90 55 Mead Co 6s, 1945. pescecs 58 55 5 —3 34 57 
104% 98 Midvale Stl & Ord 5s,'36 98% 98%— % 105 9814 
104%, 96% Do ist & ref 5s, 1961. 101% 97 97 —3®% 52 98 
104% 94% Do gen & ref 5s, 1971.100% 95% 96 4% 64 97 
20 20 M & St L Ist cons 5s,’34 . 12 12 + 2 1 
30 9 Do 5s, 1934, ctfs 9 9 1 
89% 40 Minn, S P & 8S Ste M Ist 
cons 4s, 8 55 
84% 34% Do cons 5s, 19. 80 41 
89 35%, Do ref 6s, A, 1946 5 fe 
98% 70 Do 5%s, 1 4 
92 724% Mo, K & Tex ist 4s,'90. be 38 
103% 77% Do 5s, A, 10 . 
92 61 Do ds, B. 10 61% 
95 50% Do adj 5s, 14 vi 
100 57 Mo Pac RR ref ‘a. A, 65 > 4 63 65 -~2% 82 67% 
99% 55 Do 5s, F, ie seidia 62 -% a @ 
99 Do 5s, G, 1978....... $6% 62 66 ot 49 65 
99 55 Do 5s, ee 66 61% 66 50 66 
101 40 Do 5s, A, 1949. . 45 52 125 52 
75 38% Do gen *, _ ~.-- 48% 41 47% 184 48 
95% 55 Do 5s, I, secnae 61% 654%4— % 254 66 
69% 18 Mob & Ohio ie. 1977. 28 18 8s — 49 a 
90% 25% Do 5s, 1938........... 28% 25% 25146— 3% 13 30% 
106 9444 Montana Pwr 5s, 1943..100 944% 98%— 1% 48 97 
83 64% Morris & Co ist s f 4%s, 
Peer or ererr TT Tee 69% 70 1% 15 70 
86 669% a & Essex 34s, 2000. 70 68% 70 — 8 15 ve 
103. (93 » 1065......... 9 93 3 —3 13 
Wy sagvtenae Bond 5s, ' 9g «699—99 + 1 
941% 90 NAMM & SONS 6s, '43.. 90 90 90 — 2% 4 
53, 35 Nassau El — gtd 4s,'51 44% 44 44% — 2% 3 47 
102% 87% Nat Dal 8, 1948... 97% be — 4% 318 937 
4 1 Nat Ry my 4\s,'57, asst 1 1 at 6 1 
5 1% Nat Ry of Mex 4s, 77, 
Dice seranisiasckes 1% 1% %- % 3 ;. 
91% 74 Nat Steel 5s, 1956 165 79% 
95 84 rry, 10 ne 
1124 105 N Eng T&T ist 5s,’52.108 27 103% 
08% 96% Do 4%s, 1961 ........ 12 98% 
103% 95 N J Pow & Lt 4%s,'60. 99% 95 7 99 
94% 67 N Ori Pub Serv 5s,A,’52 80 22 «77 
93% 65 Do 5s, B, 1 53 sie 
93% 70% New Ori Law iY 4s,'53 75 1 -* 
72 341,N Ori, Tex & M 8, "56 34% 34 S 
94% 45 Do 5s, 1 . = 
101% 38 Do 5%s, 1954 33 45 
100 96 Nwp & C B gen 4 1 an 
107™ 95 NY > ay deb 6s, 29 «100% 
97% 79% Do 4s, 1998 36 «81% 
104 Do ref tie. 2013 58 81 
100% 79% Do wee ty, 2013, new om 3 824%,— 1% 224 81% 
87% 73 Do 3%s, 1997 ........ 73 —4% TT 13% 
109 82 Do a 5s, 201 o3 89 —3, 209 90 
102% 95% Do deb 4s, 1 % 96% 96%—1% 40 97% 
854 724%N ¥ Cent L 3 73 8 rT 
100% 8 N.YC& Pn : ist 4s, "37 89 86 87% + 1% 18 86 
101% 59% Do Ist 68, 1932 ...... 15 2 63 72% 
107 48 Do ref Sie, A, 1974.. 59% 53% 58%+ % 32 57 
93 42 Do 4%s, 1978 .......- 48 2 46 — 1% 224 46 
105% 95 N Y Conn 5s, B, 19: 96 95 ae 9 em 
103% 93% Do ist 4%s, 1953 93% 93%— 4% 4 88% 
81% 44% N ¥ Dock 5s, 1938 ..... 46 45 4 — & 3 44% 
83 Do ist 4s, 1951 ...... 654% 69 1 18 67 
117% 110 N ¥ —- A om "41. 113% 110 110 —3 26 110% 
107% 103% Do 5s, B, 1944 ...... M% 103% 1038%—-1% 48 .. 
112% 103 NY e E . HaP 5s,"48.107% 1C3 103 4% 16 104% 

















Range, 1931. et Wed.’s 
High. Low. “—_ Low. Last Ch’ ge.Sales.Close. 
102% 92 Do pur mon 4s, 1949. 92 924%— 4% 36 92% 
102% 99%N Y¥ & Jersey ist > 32 294 99%, 99%— 1 1 
102 $5 N Y, L & W 4%s, B,'73 95 95 95 =. 2 
87 NYNM GH 4s, 1956. 70 os eo -1% 8 .. 
83 ST% Do 3%, 1956 ..... py 65 re ee 
: a a Sg epee :103% 102% 102% — 1 73 Wik 
9 72 Do 4%s, 1967 ...... 2 & 3% 65 76 
106%, 97 Do col tr 6s, 1940....101 100% 101 + if 14 a 
6014, 40% N Y, O & W ref 4s, 9252 49 52 +1 37 52 
52 31 Do gen 4s, 1955....... 1 41 as 1 : 
96%, NY & 4s, '93. 80 80 80 14 1 
4% 1% N Y Rys me 68 5... 1% 1% %- %& 2 
70 37% Do 6s 1965. 40 40 40 1% 2 
11% 3% a i. Ait cons4%s, *62 «5 5 5 14% 2 
3 Do Ist m 4%s,'62,ctfs. 34 3 3% ; 3 
10 10414, N ¥ Steam 1st 6s, '47..1 106 10444 105 1 19 
or oO = a Pee 102% 101 101% 1% 12 
cw Ist ref 5s,’37 5244 524% 52% 7% 1 
61 0” Np on Pee 45 45 45 , 1 45 
106% 991% N ¥ Tel gen 4%, '3 102% 99% 100%— 2% 73 100% 
10034 82 N ¥ Trap Rock 6s a 8 83 83 4 17 
87144 54 NY, Wi Bos ist ‘ts, 4665 58 61 3 53 61g, 
102% 100 Niag Falls Pr ist 5s,’32. 100% 100 100%— % 11 .. P 
103 100 ee CE sncenecase 10044 100% 100% 10 100% 
106 «98 Niag, L&Ont Pr 5s,’55..10144 98% 98% —3% 8 ..- 
98% 74 Nia Sh Corp Md Sis, "50 80 . . "6 
46 19 Norf So ist ref 5s, 21% 19% 19: 1% 24 21 
100% 89 Norf & West R R° ist ‘ 
com 40, 1906 ........ 89 89%, 6% 161 8§7. 
102 93% Norf & W RR div 4s,'44 95 95 95 2 13 94. 
103 100 Norf & WN Riv és, a, 100 100 100 * 3 ; 
100% 96 Norf & WRR, 
C 4s, 1941. 961% 9644 96% 2 96 
56% 28 No aan ‘Cem 64s, 1940... 29 28 28 19 ne 
105: 73% No Am Ed 5s, 1957, A.. 92% 92 92 2 18 ; 
102 No Am Co 1961..... 8944 86 88% % 9 89 
105 52% No Am Ed 54s, 1963... 961, 93% 93%4— 2% 139 94 
102% 79% Do 5s, 1969, C....... 92 90 90 2 69 89 
108144 100 Nor Ohio T & L 6s, '47.103 100 100 3 29 : 
97 82 No Pacific 4s, 1997..... 87% 82 8:%4— 2% 80 82 
69% 57% Do gen 3s, 2047....... 60% 58  58ig— 2 22 © 603, 
101 Do 4s, 2047.......... 79% 76% 76% —2% 6 45 
113% 22% i"  @  aeebpeteee 97% 92% 93 — 4 99 931 
10 1% 0 58, C, 2047........ eo 7 7 —S5 3 : 
105% it Do 5s, D, 2047, sl10d.. 76% 76% 76% 17 fo 
1U.4 98 No Sta Pw ist 5s,A,’41.102 9916 100 1% 75 101% 
107% 100 Do ist 6s, B, 1941....106 103 103 2 29 104" 
102 99% Northwest Tel 4%s, '34.100% 99% 99%-— 2% 12 101 
112% 107 OHIO PUB SV 7%4s,"46.107% 107% 10 . 
115 102 Do 7s, lll aan 103 102 103 6 i? 103% 
51 19 Old Ben Coal ist. 6s, °44. 30 28 28 2 17 
107% 98% Ont Pw » Ning F 5s, '43.. 98% 98% 98%— 4% i 97 
90 av Co 4s,'46 9214 90 9215. 4% a 
108% 4 pon iy L 1st con 5s,'46.10116 109 100 1 9 : 
109 Do gtd 5s, 1946....... 100 1% 37 100 
98 80% Ore-W R R & Nav 4s,’61 87% 183 834— 3% 93 81% 
99% 50 Otis Steel 6s, 1941...... 55. 52 55 2% 5 5514 
10634 100% PAC GAS & EL 5s, ‘42.1034 101% 102 x, u 
98i, ac B B of Mo ist ext “ i 
PPP POT TT Te 90 90 90 
106% 100 wer + & T ist 5s, 1937..104 102 102 : 3 104 
10814 101 Do ref 5s, 1952....... 10414 1025, 102% 1% 35 1037 
102% 100 Pad & Ill 4%s, 1955..... 100 1 100 t 10 —_ 
103° 101% Pan Am P & T 6s,'34..101% 101% 101% * 105 : 
78 1714 Pan Am Pet Cal 6s, °40. 2046 1914 20 % 2 : 
33. 13% Do 6s, 1940, ctfs...... 13% 13% 131 5%, 5 a 
89% 56% Param’t Pbix Cp 5%s,'50 68 60 62%— 6% 63 64% 
105 Param’t B’way 514s,'51. 97 93 96 1 23 95 
97 Param’t Fam Las 6s,'47 74 70 70 —5 102 721 
6214 23% Park-Lexing 64s, 53... 34 25% 26 Gg 37 ’ 
96 Pathe Exchange 7s, °37. 77 76 76 , 5 
80% 38 Penn Dix Cem 6s, ’41.. 42 38 38 12 
00 90 Penn P & L 4%s, 1981.. 94% 90 90% — 3% 176 901 
102% 88 Penn, Oh & Det 4%s,'77. 88% 88% 5& 1% ii e 
101 911% Penn RR con 4s, sta,’48. 9142 9115 91 214 10 ; 
101% 91% Do cons 4s, 1948...... 94 9115 91%— 3% 36 90 
102 805, Do 4s, 86 3 41 65 82 
107 6 Do cons 4%s 54% 55 
7214 Do 4%, D, a 99 O79 
05° 87% Do gen 4 3% 110 «R61 
105% 93 Do 5s, 1 1% 64 96% 
111% 93 Do gen 5s, 1968 % 99 Yi 
 - aE +4 mA § 100% 
110% 100% C0 648, im 121 168 
o 48, E, 19 
101% 97% Do con 4, 1943. = 
94 94 Penn 3\s, 1937 94 1 
117% 110% Peo G L & G Chi 6s,'43. 112 i ee 
110% 100 ~—CDo ref 5s, 1947........ 1031 2% 19 1003 
55% Peoria & East Ist 4s,'40 58 17 3 z 
151% 4> Pere Marq 414s, 1980.... 53 - -_ . 
105% 49 Do ist 5s, 1956. ee 62%, -3 48 «68 
95 5 Do ist 4s, 1956....... 487, +2 6S 
1 93% Phila, Balt & W 4s, 1943 94 4y 2 
104 Co 5s, 1967....... 96} 34% 124 «92 
100% soy FI ile Elee 4s, 1971...... 94, 4 110 90 
106% 109 Phila Elec P'4 P. 1967. 103%4 3% 145 99% 
85% 81% Phil & Read C & 1 <s,73 6 1% 24 «63° 
92% 50 Phillips Pet 514s, 1639... srg f of A 53% 
25. 19% Philippine Ry 45, 1937.. 20 h “a1 20 
106 100 Pillsbury Flour M 6s,’43.102%4 100 101 i 22 101 
95% 45 Pitts & W Va tea 58 521, 45 51%—41% 15 
96 45 Do 4%s; C, 1960...... 5: 53 «#3 3 2 
103 94% P,C,C & St L ie, B,’42 95 94% 95 2 18 
102 95 Do 41s, C, 1942....... 95 95 95 4 
102% 90 Do 4igs, C, 1977..... . 95 93% 95 27 «89 
102% 98 Do 4igs, A, 1940....... 100 98 98 2  . 
1054 99 Do eo aaeee 9914 991 1 2 
105 100% Do 4s, I, 1963....... 103% 1003, 1001 3% 9 
110% 98 Do = Me ix ccsans 99% 98 98 1% 47 
110% 98, Do gen 58, A, 1970... 98” 98% 99 ae 
105% 99% Pitts, y & Ash 5s, '62.. 9914 9915 99% 6% 2 
104% 101% Port Gen a ist 5s, 35.102 102.102 —1% 1 
108 104% Port R I & P 714s,A,'46.104% 104% 1047 = 3 
92% 88% Fort Gen Elec 415, 1960 714 69 71 1 97 71% 
Porto R Am Tob 6s, '42 42" 39% 394 % 18 35° 
14% 3% Postal Tel & Cable 58,53 45 39 42 2% 113 46 
one cone ae ;. LAY =, = 65 65 65 sig 5 
r 416s,’67.102% 98% 98%, 973 
105% 98% Do 4%. 1970... 102i gai osig— ty Se gee 
100% _Y -@ eegsereree: 5% 89 91 4% 112 2914 
97%, 73 Purity Bak 58, 1948.... 86 82% 8 43% 5 #5” 
96 Pure Oil Sis. appre 1% 76 76%—1% 31 753 
93% 72 Do 5%s, 1940.......... 75% 73 74 1% 35 73 
103% 86% READ Xn rare 1997 $3. 91 91 29 «89 
. ae 90 any, — 
108 ai Read Jer Cen 4s, 1951.. 84% 81144 81% i 3 a. 
om 2 Keming Arms 6s, A, '37 824% 77 77 1 8 
30 Rem Rand 5%s,A,’47,ww 54. 50 51 3 35 52% 
199% 36 mep i & S 6s, 1940. 86 8686 a he 
01 ere Cop & Br 6s, “48 75 7T3% 75 4% 4 
67 12% Hichield Ou Cal 6s, 4414 12% 12%- 2 17 ane 
: 66 «66 i 
107%, 100 Koch G & E 5%s, 1948. .100% 100% 100% “. PH A 
103% 97% Do 4%s, D, 1977...... 974% 97% 9714-5 3 - 
1 70% RI, Ark & L ist 4%s,'34 74 72%4 74 1% 36 7i 
100 «6-84. «ST JOE RY, LH & P 
94% 94% % 1 
89 9U +1 2 89% 
84% 87 2 23 «(86% 
45 19% 2 129 49 
e woke 4 
Ss 8 - 5 12 57% 
8 81% * 362 32% 
41 
30 35 
60% Do con 4s, 1932 7 70 8670 ™ ' 3 
97% 40 Do ist term 58, 1952.45 40 45 9 35 40 
95% 89 St Paul & Dul 4s, 196% 93% 93% 93% 1 
98% 65 St P & Kan C Sh L ist : 
SE WE incnsa nuns 67% 67 67 3 2 
2 95 St Paul, M & M 4s, 1933 9544 95 95 2 10 95% 
105% 100 Do Ge. Eesti 101 100 100 1% 36 —_ 
102% #5 Do BBB nn cccces 96% 96% 964%+ 1% 1 : 
90 ser, 3 & M M ex 4s,'37 90 90 90 9% 2 
112.101 St P Un Dep ref 5s,'72.101% 101 101 — 1 31 102 
96% 78 San A & Ar Pass 4s,'43 80% 78 80 % 30 79 
109% 95 San An Pub 8 68.A,°52.100 98 9% -— 2- & 98 
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Bond Transactions—New York Stock Exchange—Continued 



































: Range, 1931. Net Wed.'s | Range, 1931. Net Wed.'s Range, 1931 Net Wed.’s 
” High. Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low High.Low. Last. Ch'ge.Sales.Close 
. 105 101% Santa Fe, rar Ry5s, "42.101% 101% 101% — 1% o “sc 102 99% Term A of St L 4\s, “30. a” 101% 101% fe a 96 20 Do 5s, D, 1980 35% 22 33 —6 103 35% 
t 101% 100% Sav, Fla & W 5s, 1934.101% 101% 101% .. a. im 100 68 Texas & Pacific 5s, '77 of 17 .. | 102% 30 Do 5igs, 197 42 40 41 —1 20 «42 
t 75 48% Schuleo 6%s, A, 1946... 49 48%, 49 ; are 99% 67 Do 5s, D, 1980........ % —6 43 71% 79 25 Walworth 6s, A. 1945... 31 31 31 Re 11 35 
: 91% 60 Do 64 .. tt ee 6 60 «60 * 2 65 113° 94 Tex & Pac ist 5s, 2000.. 341% 4% 6% —5% $23 .. 90 2 Do 6s, 1935, x w ms 2 @ +8 1 39 
e5 = Seabd AL 4s,'50, cfs, stp 19 19 19 — 6 3 21 100-—s 66 Be Gt, G, B00B.... 220000 73 gs —5 27 72 85 24 Do 6s, 1935, w s 28 2 2 +3 3 35 
2044 Do ref 4s, 1959........ 7 7 7—% . aa 102% 78% Texas Cop cv 5s, 1944.. 87% 82% 83 — 3% 177 84% 74% 25 Warner Bros Pic 6s, '39 45% 40 45%— % 134 44 
1¥49 $ Do 6s, A, 1945........ * ™ 8 + \% 18 8% 58 39 Th’d Av Ry ist ref 4s,,°60 46 43 43% — 2 83 46 65 Warner Co és 1944. ww 65 6 65 ae 1 
i SS ee ereregneee # 8 3 . 48% 23 Do adj inc 5s, 1960... 28% 24% 28 a ia ae 39 35 Warner Quinlan 6s, 1939 35 35 35 Be 9 32% 
1% 1% Sea All Fla 6s,B,’35,ctfs 1% 1 1 oa - 2a 72 26 Truax Tr Coal Sus, "43. 32 32. 32 +1 4s 106% 10014 Warner Sug ist 7s, 1941. 104 104 104 + 1 ‘ 
87% 63 Shell Union Oil 5s, ‘47. 654% 63 644%— % 146 65) 100% 52% Trumbull Steel 6s, 1940.. 56 56 56 + 1% 7 583 91 45 Warren Bros cv 6s, ‘41. 60 61 +1 34 = 5Bly 
S. 60% ave 5s; 1940, ww. : S% oy 634,- % 216 e 2614 15  Twenty-th’d St Ry 58,6215 15 15 —1 as 93% 2% Wash term 1945... 855% 855% 85% — 1% i 
4 e pe ie : i 105 103 fash W P 5s = -104% 104% 194% - 
25 444 Shubert Theatre 6s, 1942 7% 7% Ti+ 3% 4 a 104% 98%, UN EL L & P 5s, '54..103%4 102% 102%) + % 30 102° 110% 102 Westchester 5s .105 . 10: rhe 102 * —2 35 
1055 98 Sierra & S F Pow 5s,’49.102 102 102 + %& 99 103100 Do Ist 5s, 1932........ 100% 100 100 —1 6 100% 107 99% West Pa P 5s : 10444 103% 103% + 34 103 
&5 25 Silesian Amer 7s, 1941.. 34 25 25 —9 24 30 103% 99% Do 5s, 1933............ 100% 100 100 — \% 40 “9 114% 102 Do ist 5s 263 . 104% 104% 104% + 21 103% 
: cle 1 Sea All Fla 68,A,'35,ctts 2% 2% 2%—- % 12... 97 78 Union Oil Co of Cal 5s 107%, 99% Do ist 5s 1956....104 99% 99% — 3% 68 
" 100%, 75 Sinclair Con Oil 48.A,'37 82. 81 81 —1 83 82% 1945, rets, w w...... : 80 80 80 —2 13 +: 94% 80 W Shore ist 4s, gtd, 2361 85% 81 814 — 2 50 83% 
9814 75 Do Ist 6%, B, 1938. 80 75 T5%—3 60 77% | 110 o% a = é 1942........ 101 100%100}%,+ % 22 ~ .. 10714 99% Western Elec deb 5s,'44. 4.102% 99% 101 —1%4 106 101% 
b 10314 93% Sinclair Crude © 5%4s,'38 98 96% 97°—1 188 9714, | 101 1935..... va 95% 9 95 — wh 7 95 | 84 53% Western Md ist 4s, ’52. 61% 54% 58 — 3 53 «60 
102% 90 Sinclair Pipe Line © 42 97% 95 95 —3 52 96 ts By Union | Pacific Ist 48,°47.. 97% 92% 93 — 3% 198 92 96% 53 Do 5%s, 197 604 59 60 +1% 24 63 
84 41 Skelly Ol! 5s, 601, 58 2 10 57 98: 04 = & refd 4s, 2008. 89 82% 83 — 6 98 83 104% 97% West NY & Pa 1si 58,37 98 97% 98 2 4 
104 100 Smitn, A O, is, “i083: -101 101 101% + % 17 101% 95 1968........... 8 8 83 —4% 43 81 | 97 54 Western Pac 5s, A, "46.60 58 58 — 2 15 
99 76 Solvay Amer 5s, 1942 1 3 «89 113 102% De isi & ref 5s, 2008..104 102% 102%—1% 19 * 102% 89 West Un 4s, 1950..... 95 89% 89%—5% 49 9% 
1 106% 100% Sou Bell T & T 5s, ‘41. 108% 100% 100% —3 62 101% | 102% 90 Do ans. 1967......... 95 91% 91%—3% 41 90 107% 99 Do 5s, 1938 101 99 99 —1 34 
10514 South Col des 6s,A,"47.. W%~ Yoe+ % $8 98% | 105% 98% United Biscuit 6s, 1942. = 98%4 100 + % 47 ~~(tw. 10414 92 Do 5s, 1960 98% 94% 95 2% 62 95 
97 " South Pac col 4s, 1949. a 1 71 —8 13 72% | 102% 90 United Drugs 5s, 19 93 —3 48 93 104% 95 Do 5s, 195 9914 97 1% 77 97 
9914 70 Do 4%, 1968.......... 7 %% 7% —2% :4% %% 99% 96 Un N J RR & Can 48,44 96 96 96 a 8 - 111 103 Do 614s, 1936 10844105 105% — 2% 58 104 
103% 97% Do cv 5s, 1934........ 99% 99 99%+1% 14 ae 62 40 Un Rys of St L 4s, '34.. 48 48 48 a 5 a | 103 52 Wheeling Sti 5%s,A,°4861 59 59 +2 
% 67 Do 4%s, 1981.......... 78 7% %7%—3 32% 16 75% 48 U S Rubber 5s, 1947.... 54% 51 54% + 1% 30 55 92 50 Do 4148, 1953 .55 Sl SS +4 284 
: 102% 84% So Pac Ore 414s, 1977.. 924% 88% 89 —3% 76 88 1014 80 Utah Lt & T 5s, A, "44. 90 86% 8914-— 3% 39 103% 101% Wh Eagle © 516s,’37,ww.102% 102 102 — 9 
z 100 So Pac 4%s, 1969, w w. 80% 75. 77%4—1% 95 77% 104% 92% Utah Pr & Lt 5s, 1944.. 98 92% 92%-— 64 62 95% 44% 7 White Sew Mach 6s,’40. 15 7 8 12 5 
9 98 83 So Pac R R 4s, 1955.... 88 £&3% 84 —4 109 «82% 113% 105 Utica Gas & El =. eae 105 105 2 1 101% 10% 3% = S Stl con 78,35. 2% 3% 3% + 3 
111 91 Southern Ry 5s, 1994.... 97% 91 91 —5% 111 90% 84 45% Utilities P & L » “47. 53% 50% 52 — 2% 78 52 114 3 con 7s, 1935, ctfs.. 3% 3 3%4+ %& 7 
88 50% Do gen 4s, A, 1956.... 58 51% 58 +1% 114 58 76% 39 Do 5s, 1959, w - weer 50 48 49% — 1% 228 491, 101% 94 Willys Overl ist 6%s,'33. 96 94 94 ‘5 5 
113% 70 Do gen 6s, 1956...... pd 72 72% —12% 17 74 87 50 VANADIUM CO 5s, "41. 69% 65 69% — % 66 70 1025 91% Willmar & 8S F 5s,’38... 91% 91% 91% —11\ 4 
117% 71% Do 6%s, 1956.......... 03% 71 75 5 179 7614 46 15 Vertientes Sug ist 1s, 42 1814 18 a = % 17 101 82%, Wilson & Co ist 6s,'41.. 8414 8214 83% 4 1 56 85% 
107% 1023 S W Beli Tel 5s, A,’54. = 103 103% — 1h 48 103% 103 92 Va Mid Gen 5s, 1936 92° 92 92 — B% 3 59 26 Win R Arms 714s,’4l,cfs. 42 35 39% + 4 6 
50 30 Spokane Int 5s, 1955 33 1 -. 105 97 Va Ry & P fs, 1934..... :100 99% + %& 46 83 26% Do 7s, 1941 --- 46 45 46 +16 4 
105% 99% Stand Oil N J 5s, 1946. 102% 100 101% — *y 149 102 102 90% Va Ry Co 4%s, B, 1962.. 90% HF 90 — 7%, 3 6644 35 Wis Cent Ist gen 4s,'49. 44% 37% 444%+4% 9 42 
101 90% Stand Oil N Y 4%8,'51. 96 92 92 — 4% 116 92 108% 94% Do ist 5s, A, 1962....98 941% 95%—2% 80 95 103% 75 YOUNGST’N S&T 5s,’78 85 80% 80%— 4% 26 80% 
68 24 Stevens Hotel 6s, A, '45. 33% 31 “y +1% 17 #& 77 35 Va & S W ist con 5s,'58 35 35 35 3 Ss 101% 75 Do 5s, B, 1970 8 81 8&2 —3 80 81 
45 Tenn Cent Ry 6s, '47..>46 45 1 G ss 105 88% WABASH R R ist 5s,'39 93 92 92 re aw Total sales . .$40, 162,000 
107% 101 Tenn C & I R BR 5s,’51.104% 104 108% + +e 2 cs 89% 26 Do 4%, 1978 ........ 334% 26 29 —6 119 31% <snuiaipaaiciens 
| 98% Tenn El Pwr 6s, A, '47.1034%101 101 — 2% 89 101% 96% 30 Do 5s, B, 1976...... 35% 30% 338%—1% 78 .. Grand total sales ... «$77,171,000 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Oct. 17 With Closing Prices Wednesday, Oct. 21 
























Range, 1931. Net Wed.’s Range, 1931. Net Wed.’ | Range, 1931 + Net Wed.’s 
High.Low. High.Low. Last. Ch’'ge. 3aies.Close. High. Low High.Low. Last. Ch’ge.Sales. Olena. High. Low High.Low. Last. Ch'ge.Sales.Close 
nf 2% \ Carib Syndicate ........ % % %%— & 2,700 | 10% 1 GEN ALLOYS ee 2 
6 _ Stocks and bonds marked with an asterick are fully sgt 12° SCarman a te, A ia). 12” 12” 1° 8 A OM Ey. A 2% 2 24 + * 100. 
listed on the Curb Exchange; others are dealt in as 2 8 ela OOD... Bh ht ee. 11%, 4° Gen ELLtd rets(363-5c) 8 Te 84 + % 3,200 .- 
‘ : “ Sent Hud G&E ct (80c) 16% 16% 16% 4 100 .. | 12% *Gen Empire Cor 1 % ‘100 13 
unlisted issues. 93 88% Cent IN Pub 8 pf (8)... 90” as RBG ff 'op i at — — Fae Ree ig ae ee ae 
14% 4% ACME WIRE v t 5 44% 4%— 1% 200 .. 19% 2% *Cent Pub S, A (b5%).. 4 4 4 % 2,600 4 20% Gen G & El cv pf, B(6) Hn 25 27 -3 700 26% 
95 7514 Adams Millis 1st pt (7) 80 80 80.—«. SO .. 244 %T Ceat & S'thw Ut (b7%) 9 9% 9% + 2% 100 . 14 *Gen Leather ; 2 2 3 +1% 300 
63 3 Aeolian Co pf (7) ...... +. 32, 40 —19 50 .. 12% 2 Cent States El (b10%).. 3 3% 3% % 22,300 3% | os Gen Theatre Eq cv pf 25% 2 2% — % 2,100 2% 
‘ 12 \% *Aero Und’writ’s, cash % 8% 8% .. ao 17% 16% Cent West P S,A (aly) 17 16% 17 + % 300 Georgia Pow pf (6) 854%, 82 82 2% 1.800 .. 
24% it *Affil Prod, Inc oa 60). 17g 15% 16%4— % 2.600 17 812 314 *Centrifugal Pipe (60c) 3 3% 3% =. 200 24 Glen Alden Coal (4) 30° «28% 29% + 3% 1,300 314 
1% cee Inv, Inc, v t 4% % % ly 100... 11% 1s” *Chain Stores Stock..... 6} 6 6%— & 800 5% *Globe Underwrs (15c).. 6 im Si % 1/300 ‘ 
7 9 ~ YS apes 7 7 7 +1 &«9,000 .. 2414 *Charis Corp (+3)....... ae: oa” rer 100 @ *Gold Seal El ie % — 
“? 3% °y *Allegheny” Gas Corp.. % % %— % 300 .. 129% FH Chesebro Mfg (1514).... 88 88 88 —7 100 .. | % *Golden Centre rs Hs 200 . 
224 70 Aluminum Co of Am .. 83% 744 80 — 1% 5,825 84 20% 5% Cities Sve (g30c) x G.. 8 7 7% & 69,000 7% | 216 *Goldman Sachs T C... 34% 2% 2%— \% 7,900 3% 
109% 75 Do pf (6) 80 > 500 80 84% 35% Do pf (6) x d........ 53. 51% 53 +1 # 1,300 . | 10 *Gorham, Inc pf oOo 2 “ ""200 
102 = Aluminum, Ltd 28 10% 1% Claude Neon Lts, Inc.. 2% 2 2%— % 1,200 | 14 Gorham Mfg vtc (f2)..14 14 14 ei 100 
60 Do B, war ee 5% 52% 26% Clev Elee Ilum (160).. 33 32% 33 ea 900 34 % 4, “Gotham Knitbac Mach. \% \% % .. 100 
60 2 Do B. war, ur 5 5 5 . x 113% 109 & ere :109 109 109 oy 20. 160 Gt At&Pac T n v(16%).190 170 190 +9 §20 175 
60 Do D ! 13% by 4, Colombia Syndicate ..... “© % % *x 1,100 116% -Do pf (7) .120 119 120 +2 130 119 
on 4 *Am Brit “t Continen. 1 Y% .* 3% % *Colon Oil .. % % % . 1,300 .. % *Grier Stores 1% 1%+1 500 
38% 19% *Am Cities P&L, A (a3) 25 s 00 .. T%, 1 ColumblaO &Gvtec.. 2 1%, 1% % 2,000 38 Gulf Oil of Pa (14%) 49% 44 45% — 4%, 9,000 48 
10 (b10% 3M 22° 4% "Colum Ple v tc (f75c) 4% 4% 4%— % ‘500 6% %, *Hamilton Gas v t | % 1 — 2, 800 i 
17 4 Am Com Pwr, A (b10%) : 6 256% 130 Com Edison (8) x d. . .249) 143° 143% 1% 250 145% 4" saeetn Sele tae). 1% ah 4% $ 900 
29% 7% Do B (b10% . eG % 800 .. 2% _ % Comwith & So war. 1 % % % 11,600 1 \. *Helena Rut ir st sien > Y- 100 
75 30% Do ist pf (6%) a 32 12%, 3 *Com Wat Sve (g1214). 3 3 3% % 1,600 3% gf sHelena Rubinstein... 9% .% .% 100 
90 45° Do ist pf, A ae ss ma 3% 1 Con Copper ........... 16 1% %e— % ‘200 ..” 3% Hollinger Gold (65¢).... 5% 5% 5S%+ % 100 |S 
a‘ 5% %%Am Corp (#300) 1% | 101 60% Con Gas P Balt (360)... 72 69% 7014 — 314 1,700 74 ogi? Hi 7 Shandaet (ah 29" oa 29° % 400 30° 
2 114% 43 m anamid, 5 ee 8 *Cons Gas Util, B, vtc 4 4 I 100 “9” sHud — wg els i 2 1.900 3 
us 12% 3% a LP CC 4% a 4% | 144 58 Con Min & Smelt (f2%) 59 59 59 % 10 ‘7 Henke on tm). we a are of "300 
4 17 5” *Am Dept Sis ist pf,A 5° 5 - 100 .. 103% 84% Cont G & E pr pf (7). 85 84% 85 — 2% 50 7" Hydro El Secur’(1.20).. 8% 8% 8s&— % 2,000 
4 7%, 1% *Am Equities , 00 «2% 51 38 Cont Shares, Inc, pt B. ™% 7 ™%+1% 250 8% | as Scare Moen we M3 % 2, 
4 31 ‘% Am & For Pwr war... } 1 i, i 91 23%, *Cooper Bessemer eae 3% 3% be 200 «3% 24% *Hygrade Food Prod 4% 4 4 - 3,700 
“ 5 Am Founders 1% % 18 36% a “De RRM er hanno 8% 8% 8%+ % 100... 70 ILLINOIS P & L pf (6) 73% 71% 71% + 1% 50 
97} 32% Am Gas & "lee (t1)... 44% 38 42 2% 24,050 45 23% $8 *Copetand ‘Prod, Inc... 14 13 ms «44 200 i5 21% Imp Chm Ind(10 2-5c)xd 3 3 3 100 
lll 86 YS 2g "eer 93 92 93 2% 400 .. 15 CU Ge GOD. ccs cncsaccccs 7 6 6% =«C«w 26,100 71 % Imp Oil of Can (50c)... 9% 9 9 - % 16,546 10 
75 2% Am Invest, Inc, B...... 3% 3 3 y 400 .. 51% 13% *Corroon & Rey pf A.. 16 13% 16 — 1% 1000 ‘ Indian Terr Ili Oil, B.. 5% 5% 55%— % 100 
45 18 Am Laundry Mach >. 20 ait 20 o« 75 20 3% 15 Creole Petroleum ...... 1% 1% % % 3.600 1% 4 Indiana Pipe Line (1) 8% «8 8 os 400 8% 
54% 20% Am L & T (2%) x d.... . 26% 2 25% + % 2,000 27% 1% \¥% *Cresson Cons (4c)..... % te + % ‘900 Indian P & L cm pf(6%) 90 88% 90 —5 50 
1% 4%, *Am Maracaibo ........ ey %% % - % 400 .. 144% 5 Crocker Wheeler ....... 65, off ie 400 5%. Ins Co of N Am (1214). 38% 37 37% — it 500 40 
, 51. 20 Am Meter Co (3)....... 30 30 30 +4 50... & % *Crown Cent Petrel..... ._ +: am a . 7 Insull Inv (b6%) . 15% 12% 13° — 1% 1,900 
4 5% 7” *Am Natural Gas..... % % %— % 200 .. 814 1% Crown Cork Intl, A.... 2 2 2 a 100 2% Insurance Sec (40c)... 4% 2% 4% + 1% 2,600 41, 
28 Am Salamandra (2). 11 10 11 +4 600 .. \% * Cuba Cane Pr op war. % “ . 300 °s *Intercontinent Pete A i] % ka 2,400 
20% 3 _ St P 8S, A (al. 60) 39 20% Cumberland Pipe L (2). 24 22% 231464 1% 150 7% Internatl Petrol (1) -. Oo 9% % 8,100 10 
(2 Sore ee 8 6% &% .- 200 36%, 18% Cuneo Press (2%)...... 18% 1814 18 400 2 *Intl Safety Raz, B (1). 4% 4 44% + %% 2,000 
19% 5 an Superpwr apeene 7 6 6% \% 46,700 7 2 1 *Curtiss Airports v t c 1% 1m «21% nd 100 324% 10 Int Superpow (71.10).. 12% 10% 12% .. 1,700 121 
$ere@::-- BEE 7. 2 % \% Curtiss Wright Corp war 4 + ve 700 5 10g tes UM, A Me) Ma 3 ayy oe 
89% 55 SS | Perrrerrrre re + ¥ ar 1% 2 *Cusi Mexicana Min.... 7 a . 400 10% 2% DoB ‘ 3 ,- i a1, 
5 Am Ut & Gen, B, vtc 2,100 - a = ae | 16 Do war new y % a 300 
5 a... : ~ Rs 5 2 DARBY PETROL ...... 2% 22% 2%+ % 100 44 _ % “Interstate Equities .. 1 We M%— % BD 
6 1 Am Yvette, Ine (25c).. 1 1% 1 -; 1,000 1% 19 12% *Davenport Hosiery (2). 15% 15% 15% + 2 100 35 10 *Do cv pf 12% 10% 10%—3% 600 14 
, 17% 7 *Amster Trad (74c).... 8 7 8% + 1% 400... 21 ¥% *Dayton Air & Eng..... u Y% % 20,000 % 7 4% *Interstate Hos Mills... 6 6 6+ & 100 
$ 15 % Anglo-Chileap Nit. 1 % %- $ 1,300 & 44% 814 Deere & Co ..... 2 2 w-—2 400 . 88 491, Interstate Pow of Del 
4 85% ” *Appalachian Gas 1% % 14 a 1% 8% 1% - ae >... 2% 1% 1% % 10,400 1% pf (7) ; 52 1 49% % B 
ig BO A WOR. .0ccccccce oa a 6 1% *Derby 1 & as 2 2 mw .. 1,500 11 4% *Irving Air Chute (1)... 5% 5) Ste... ) 
10 24 *Arcturus Radio Tube.. 4% 3% 3%+ % 1,100 .. 3% 4 *Detroit Aircraft Corp.. 5 ly 4 4 10,800 % 7 14, *Italian Superpow, A... 2 1% 1% % 700 
6% 246 Arkansas Nat Gas...... 3 2% 3 — % 1,000 .. 8 oh *Dinkler Hotels (2)..... 5% 5% 5 1 100 3% %& Do deb rts a 2c oS ee 200 
ba mM De A... yp eeen rh 29 2% “ “= 2% 39% tine (S R) Mfg, A ere ee 110 100 JER CEN P&L pf (7).102 100 100 2% 100 
109% 95 Ark Pow & Lt of (7). .100% 100% 100% + 5%  -_ 27% 10 *Do B (2)............ 12% 12% 12% % 400 14 12 — / E) Co (1) 7. * . .- = 
5144 2% Asso El Ind, Ltd (30c). 4 3% 4%+ % 1,100 4% 6 1% *Dubilier Cond & Radio 1% 1% 1%+ \% 200 2 1% : Slein (H) pt pf 1% 2 1% * 500 
23% 5% *Asso G & E, A (b2-25) 74 6% Te— %& 8,600 T% 145 69 Duke Power (5)........ 87 87 = 6 25 Kolster-Br (Am sh)... 1% 1% mH .. hi 
1 % Do war ...........--. \ y% % .. 2,500 .. 314 % Durant Motors ........ % & & .. 4,300 % % LAKE SH M (2.80)... 24 23 24 +1 # 1,700 25% 
4% 1% Do deb rts............ 3 1% 1%+ % 100 .. 6% %% *Duquesne Gas Corp _ & « aan « 6 Lakey Fdy & Mach... 2 2 2+ % 100 
fa 5, Asso Laundries v t c. — = 200 .. 3% % Duval Texas Sulphur... iy m+ & 400 3 *Lefeourt Realty (1.60) 4% 4% 4%+ % 100 
4 YB *Asso Rayon ........... << 2 100 .. 27 10 EAST GAS & F ASSO. 12. 11% 12 0 13 Lehigh Coal & N (1.20) 14% 13% 134— % _ 400 
25% 16” Asso Tel Util (b8%). 3 2 618 hh He} OO .. 5% 1 Kastern Util Inv, A 1% 1 ote ie” §; *Leonard Qil ** % % %— % 2,400 
8. 2% Atlantic Coast Fish. .... 2% 2% 2 % _ 400 .. 8% 3 Eastern Util Asso cv... 5° 4% 4%— % _ 600 4 Libby, MeN & Libby... 7% 7% 7% + % | 200 .._ 
% 4 Atlantic Fruit & Sug... -* 1,000 .. 24 3% East States Power, B 5% 4 5 7 2 100 5 5 7% Lone Star Gas n (£8c).. 10 9% 9%— % 5,100 9% 
8 a Atlas Utilities Corp..... 7” > — % 2,000 5% | 42 18% Educational Pict pf..... 24% 22 24%+ 4% 36% 17° Long Island Lt (60c) xd 24% 23% 23% — % 500 
2 Atlas Utilities war...... 1 1 1 a 700 «1% 61 14%, Elec Bond & Sh (b6%) 20% 17% 19% 227, p+ 221 112% 97 Do pf (7) 1031 100% 102% — 2% 30 
16 *Auto V M cv pr pt (2) 8% 8 82+ % 1,100 .. 108% 75° Do pf (6) 84% 81% 83° — 1500 82 | 107% 83 Do cum pf B (6) . 99% 99% +14% 175 
iim 34 ee ee * os 2h OK 300 97 63 Do cum pf (5)....... oi” 68 — 1% 1,600 69 % _%*MAGDALENA SYN .. 1% 0 % +, 1,600 % 
a aa 60% 61 1% 575 22% 6 Elec Pow Assoc (1)..... 9 a 8%— % 1,900 10 3 32% Mare I o— Mig (+4) 36 35% 35% : Fd 1960 
110 ' 55 BABCOCK & W (7).... 62 Me “s ieee erage ee nnee 8% 7% 7 % 2,000 9% . Pee ee... SS oe we, es” 
2 eee ee oe (1%), 37% |8. Elec P & L opt, war. ‘ag Hy 10% + % 2,200 11% 5) =. Marg 4% 44 4% =n0 
catageetepanes o@ 12% 12 12% + % 200 .. 101° 70% Do 24 pf, A (7) 70% 70% 70% — 2% 50 4% 2 Massachusetts — Asso. 2% 2% $2% =.- 0! 
18% 12% *Bickfords, Ine aa 20)... 13 12% 13 200... 18 3% *Elec Shared wo. 7 + 7 144 2,300 35 23% Do cv pf (2% ... 26% 26% 26% + 2% 100 : 
34% Bigelow Sanford Carp.. 27 27 27 +1 25 «C. 2%, E pl x % % 600 5% % *Mavis Bottling, A...... 14 1% 1%—- % 100 1% 
16% 7% Bliss Co (E W) (b8%).. 5% 4% 4%— % | 300 .. i“ ree ores oe ae 50. 22 *Mayflower Asso (2).... 24 23% 24 +2 400 .. 
o “et as... gis Ih eB 89% 45) Emptre MeFi i ape 11a% - $046 seied Sammon (15). i,5- Sam Soe Set eS 
4 *Do cv pf (a3)....... ‘* , 4, 5 v ‘ eivilie noe ist p = a 
20% $ “Blumenthal ‘> weeeeee 5% 5% 5% .. 300... 7 mm Siemacess es +* ae: on ony * 3 x 12% 5% *Memphis N G Co (60c). 5% 5% 5% .. 1,600 
% “y*Botany Mills .......... % °¢ 3 100. | Qt 4 Ess eins t1s0)..027" «aT a7 |. 100 17% 1%,  % Mesabi Iron oa SM ME iat 400 
10 3% *Bourjois, Inc (25c). 4 4 4+ % 100 3% 36 19 Eureka Pipe L (4), x d. 22% 20 20 ~ % 450 26% 16% Mesta Machine Co (2)..18 18 18 —1 200 
bit 7 Brazil Trac Lt & P (). 9 % 9% + %& 19,800 11% 4 ¥% Euro El, Ltd * deb rts... % % % % 4,900 % 102 8714 Metrop Edison pf (6).. 87% 87% 87% — 5% 50 
= fee el le ee & = 3%  %*Evans Wallower L....... fe te  we— te 100 ..- a Sa eee Pe ete ated rt 14 ” > 2 
6 % Brill Corp, A iC)... _ * 4 % Sta et vtec c 5 § aw 4 
24% 8% British-Amer Tob, coup vy *FALCON LEAD ....... A, tt te oo. 1,000 14 % Dovte B , am <. 100 
b (1.13 3-5) ........ 15% 1 eet % 200 16% ug Ve Fansteel Products ...... 2%, 2% 2%+ % 100 254, 8 M West Util (b&8%) x d. 11% 10% 11 — % 8,200 10% 
27% 22 Buff, N & E P pf (1.60) 24 23 — % 1,400 24 *Fedders Mfg, A....... 2% 2% 2%+ % 200 . 101 60% Do cv pf n x w (6)xd 60% 68 68 — &%& 300 
31 17% *Bulova W cv pf (3%). i 17 248 + _ 200 .. we 7 7 Federated Metals —S. . jar 800. 23 11% Midland United (b6%). 12% 13 + 1% 300 
53 23% Bunker Hill & Sull...... 24 «= 2 le 175 2514 13% 6% Fiat rets (94%c)........ ™% ™m™Mm— & 100 66 66 Midiand Util, A, pf (7). 8 66 66 —18% 20 
1 Burco, Inc, war........ M4 % 2,600 % schman & Sons, A — %& 100 25 1% Mid W States Ut (b8%) 2% 2% 2%+ % 3800 
2% 1% Burma Corp, Ltd, rcts 12 4 Flintkote Co, A......... 4% 4 %+ \% 300... 25 . te 2S eee 2 2 2 ve 100 
| 2. aes ly 2 1% + é 1,400 1% 104 87% Florida P & L pf (7). 91 89% 89%— % 7 2+ 10% 4 Miss Riv Fuel bd rts.. 6 6 6 ve 1,500 
7 2% Butler Brothers ......-.- 2% 25% — 300 .. 29% 8% Ford M Can, A (1.20)..12 11. 11%— % _ 700 12% | 110 100 Miss River Pwr pf (6).100 100 100 50 
23 % *CABLE RAD T vtc. %& § — & 500 | 19% 514 Ford M, Ltd (363-5c).. 7% 6% 6%— % 3,800 7% 11 2 *Mo Kan Pipe Line .... 2% 2% a —"% 1,900 2% 
% © A @ Ce m....... 800 . . = +e Dairy P pf... 1 % &— % 400 .. 110 100 Miss Riv Pwr pf (6)s7. 95 95 , R0 .. 
e 4 Nh GRE. conc sco 2 + % 1,100 :.. | 6% 1% *Fox Theatres, A.... 1% 1% 1% % 1,000 1% | 107% Moh H Pr ist pf (7)x d 9 96 97 + 9% 50 97 
0 1¢ Canadian Marconi ..... 1% 1% %— & 4400 1% | 7% 1% Franklin Mfg ........ 2% Mm 24+ 1% 200 695% oi Montreal L, H&P (1%). 30% 29 29 — 1% 3,900 
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Range, 1931. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge. Sales. Close. 
32 10 Moody's Inv Sve pt pf bd 
CP secccescesessecee 10 10 10%+ % 100 
18) 11 Moore Corp, Ltd (1) .. 11% ll 1%+ & 100 
15 *Moore Forg, A... 15 15 15 ee 200 
21 Mortg Bk of Col (Am 
shrs) (96c) esses —3 100... 

5% 2% Mountain Prod (i): ° 300... 

41 27 Murphy Co (1.60) 3 100... 

4% 3% 3 AT AMER 500 Hrd 

10 *Nat Aviation .......... — \% 300 3 

4 8 Nat Brew, Ltd (1.60)... T 300... 
39 Nat B & 8S Corp (1).... — 1% 500... 
109% Nat pf, 2 200 97% 

91 «7. Nat Elee Pwr pf (7) + 1% | 

*Nat F - % 1,200 My 

2 11% Nat Fuel Gas (1) ..... 15 15 15%— % 2,300 15 

a Investors ........ 3 24 3-—- & 800 3 
104% 68 Nat Pwr & Lt pf (6). - 82% rr 15%4—1% 450 80 

21% 11% Net Pub Sve, A (1.60).. 13 13 13 oe 200 12% 

5 iz *Nat Rubber Mach .... 4 3% 4%4+ % 400 4 

24 *Nat Screen Sve (2) ... 17 17% 17 ee 100 : 

3% Nat Service Co ........ 1% 1 14— % 1,200 1% 

22 *Nat Short Term Sec, A 

ED nap emkteee boned 4 3% 4 % 5,100 3% 
17™% Transit (1)........ 1 10 #10 «+1 200 .. 

54 14 *Nat Union Radio...... 1% 1% % .. 200 

13 *Nehi Corp (6Uc)....... 4 + 100 
80 42 Netsmer Bros pf (7), xd 43 43 43 +2 50 

17 7% *Nelson (Herman) ..... 8% 8% + 400 
99 85 Newberry (J J) pf (7) 87 87 87 +2 50... 

1 New Bradford Oi] ...... ~*~ + 300 (tk. 
S6 60 — Engid Pwr pf (6). 2 62 2 80 59% 
143 «2106: «=C(New T&T(S)..115%4 115% 115% — 2 ese oe 
51 25% New Jersey Zinc (+3)... 30% 28% ~~ = 1 700 29% 

3 New Mex & Ariz Land.. — &% 3,200 % 
58 1 *Newmont Mining ..... 18 16 16% — 1 1,200 18% 
13 8 *N Y¥ Merchandise (1).. sy — 100... 
117% 100 N Y¥ Pwr & Lt pf (7)..106 106 106 2 2235 ._Ci« . 

7 14%N Y Shipbuilding ...... 2% 2- 1,400 3% 
8! seh N ¥ oc (2.60) 53 52 52 —2 200 
118% 112 N | pf (6%).114 114 114 -_ 25 114% 
“4 5% N Y Transit (+ Denaee 7 ™%-—1 400 

15) N Hud Pwr (40c) 8 7 84 — 13,700 a 

3% % Do s ane sews - 7,800 1 

&% 2 BD BH WEE ccccccccess 2% % 1,300 3 

11% Niag Share. (Ma) (40c).. 4 4 4% - % 2,900 4 
2242 ag Niles-Bement-Vond (1).. 104 9 9 1 600 11 

1 4, Nitrate Corp (Chile), im %+ ™% 1,400 % 

°N Corp, Ltd...... 4 ‘ 2,000 .. 

2 Nor Am Avia A war — \& 2,700 lg 
713% 22 Nor Am Lté& bs%) 36 36 36 «6+14 100... 

3 1 *North _— ba 1 1 ad 300. (t«. 

North 101 101101" 3 2h 738. 
9T =. Ind. r 8 pf (7). 01 +: 
103 so” f (6)... ds eeeseces 193 91 91 2 200 90 

34% 30 North’ n Pipe Line (+4).. 30 30+ 100... 
152% orth Stat Pow, A (8) 91 90 —1 400 
101. 93% #Do cum pf (6)...... . 93% 93% 9384%— % 30 
1 97 DO BE CE). nccrccccceee @ 98 Ile 4 150 
18 5 *Northwest Eng (1)..... 7 7 7 es 100 
51 36 *Novadel Agene (4)..... 37 37 37 ee 700 
70 19 OHIO yma B (2)..... 20% 19 19 5% 125 ‘ 
ox 6 OT ae aa s2” a2” |: —_ .” 
1 80 Onio Ol cum Pp C ) ee te na 

6 1 *Overseas Sec ........-- 1 1 1 ee 600 1% 
30 24% PAC G & E Ist pf (1%) 2 26 2 + ™ 1,700 26% 
15 *Pacific Western Ol). 3% -- 200 4 
3% 17 eon 500 21 

oS eR 

1 e 
ae : ies 

8 3 4% 
70% 44 mr 
70 44 54 
2 1 2 

4 1 

1% % 

3% 25% 
26 14 ‘ 
23 3 . = 3 aa 31 

10 Pitney Bow b4%) 3 3 100 (3 
42% 19% Pitts Plate Glass (2). 20% i 200 .. 
19 Mt ey I _ ae. ee 8 y h— 1% 1 pos Ruy 

6 t . os a 

2% *Po ‘ 2 2g -1% 300 .. 
33 20 20 20 100 ‘ 
40 %% << mm «e 300... 

1 %*— % V4 

4% 7 100 
4 4 4 + 300... 
91 2 71% 71% — 8% 

269 
‘” 158 158 +10 25 «te. 
1 1% Me— % 1,800 % 

1 - ts 2,900 
3 8 un m+ OS .. 

7 2% 3 >: oS 
165 96 be ty OATS (17) 110 120 +5 20 105 
120% 115 115 «115 os ae 

ao 2 2% 200 |: 

om > R yt CORP (40c).. 2 1% 1%— 3 300 2% 

so” Railway & Lt Sec (13). 20 2 20 +3 2%. 

2 \% *Rainbow Lam Pr, B... \% "7 y+ & 100 

54 «(1 Railway & Ut Inv, A... 1 1 1 1% 100 , 

3% \% *Reiter-Foster .......... 1 1 1 na 500... 

6 1 Reliance Inti Corp, A 1 1 1% — 4 1,100 1% 

1% MDD Bec cccccccccccccccs — 5,200 .. 

7 z *Reliance 2 + 500... 
13 Republic ww Ges coves : 2 2s a“ 4.200 2% 

5 Reybarn Co............. iy + 2 4 

1% Reynolds Investing...... an 2,300 
28% 22 Rh Is) PS pf (2), x 4 24 23% 23%+ % # «200 

5 24 BR cum pf. 2 2 2% .. 200 
1 9 Rocki’d L & P (90c)xdi11% 11 11 — \& 800 

148 Intl a 1%™— % 300 
7 3% *Russek’s Fifth Ave 3 3 ‘ 100 ... 
90 26 SAFETY CAR H & L. 27 27 2a —i1 50 28% 
*St An y Gold..... a» “+ & TO .. 
5 << 634 4,500 7% 
Salt ° 4 1,100 .. 
2).. 18 @ 1s +1 reg 
~ % a: 
i ts va 200 .. 
2 200 2% 
™ + ¢ 4,500 7% 
3% — 2,500 3% 
0 3 100 .. 
1%— % 5,900 1% 
42% + 2% 1,500 .. 
40 —2 100... 
Pe 2,200 "2% 
ee oS 
11%— % 400 ‘ 
105 ‘ 20. 
2% — 400 2% 
175 +3 420 179 
— 1% TW wc 
5 ee oe se 
65 37 150 70 
125 +3 ae 
25 — % 1,000 25% 
23 2 . = 
1% + 100 tk. 
~ & 900... 
14 6+41 700 14% 
Hy + % 200~CO« 
44 115% + 5% 50 e 
i%— % 400 
37 +7 50 
ait ‘im _ 200 
+ 
+54 % 1,000 
*% -- 300 























fet Le aoe. Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 
15 Std = “ Ind (1)...... 21% 18% 20 —1 19,600 21 
Std Oli of Ky (1.60). 164% 15% 15%— % 3,600 15% 
a2 33 = out & sa (2%)... -— “=. — & 550 .. 
(2) 23 19% 23 + 3% 600 23 
20 + & 500 22 
80 SO .. 
3%+ & 200 
25 6% — 2% 500 
17 10 *Stein (A) & Co (1.60). 10 10 10 — 3% 100... 
17 15% Steel Co Can, Ltd (1%). 17 17 17 + 1% 100 .. 
28 9 *Stutz Motor Car 14% 13 14%+ 2 ,000 15% 
1% 30 *Sun Inv pf (3) . 3014 — 1% 300 .. 
5 \% *Sunray Oil ..... % 8,800 ti 
13 10 Swan Finch re 13 13 +2 a «ss 
40% 28 Swift Internat] (*4) xd. 29% 28% 29% + % 3,300 30% 
30% 20% Swift & Co (2)........ 22% 23% 3,600 23 
8 8 h, B.. 4 4 44+ % 200 
18% 34 TAGGART CORP 44% 4 4—-% 2 .. 
61 Tampa | gy (42).... 35 30% 30%— 4% 500 33 
15% 2% Technicolor, Inc ....... 4% 4% 4%— % 3,500 4% 
9 4 *Teck Hughes( '65c)xd.. 5 4% 5% 7,000 5% 
112% 105% Texas P&L pf (7)...... 106% 106% 106% + 1 50. 
112% 105 Do pf (7) Potd bes ee een 4 104% 104 ° 50 
12% 214 °*Texon O & Land (1) 5% S%— & 900 5% 
3% 2% *Thateher Sec ........ 2 3% .. 1,100 3% 
15% % Tob Prod Export (10c). % Rh .. 100... 
50 30 Tedd Shipyard (4)..... 32 «31% 32 +1 200 .. 
8% m% *Trans Air Trans...... 4 4 4 ws 1,000 4 
13 *Trans-Lux D LPS 2% 2% 2%-— %™ 3,000 .. 
6 “TA pd Corp war..... 1% 1% 1%¥+ % 400 1% 
29% jj$%% Tri Utilities ............ 1 %— % 1,300 we 
16 of Tabize Chatel, B....... 3% 3 3%— 500 .. 
12 4% *Tung-Sol L (1)........ 5% 5 5 — & 500 
29% 21% *UNGER FIN CORP... 27 26% 27 + % 200 .. 
22 10% *Union Am Invest...... 11 10% 10%4— %& 200 12 
17 5% Union Gas = ben 1). ™ 6% 6%-—1 1,700 6% 
15% 3% Unit Corp war......... 5% 5 5% + %&% 1,100 5% 
3% ™% *Unit Dry Docks....... 1 1 + &h 100... 
ik Init El Sve or war... 1-32 1-32 1-32 .. 200... 
10% 2 Unit ——— tismndns 3% 2% 34+ % 16,500 3% 
11% 2% Unit Gas Corp......... ss” 3% 3%4— % 19,000 3% 
oF «. is Gas Cap pf (7). 48% 4 — 3 1,000 50% 
oy MM 9:0 6644g56sne0s ¥ 18 » 5,800 1 
3414 sit unit L & P,A (1), x d. 12% 10 11% — 14,600 13 
a 55  F Freee 62% 615% 62 — 2 400 61% 
1 = it Molasses, Ltd...... 1 1 1 — 1% 500 1 
% Unit Profit Sharing beces % % y%— % 3,000 .. 
014 58 OU 4 Dairy, A (6)...... 60 60 60 oe 200... 
Dt apincetemescanae 9 9 9 200 9 
"8x : S, Elec. Pow ww. 2% 1% 2% 9,100 2% 
8% Y ES 3 3% 3%-— % 100 .. 
oe 2 a .......:.. hs sn”... oe. 
10 2%4U 8 Foil Co. B (50c). 3 3 % 700 3% 
3% % °U 8S & Int See......... 100... 
60 «(17 *Do ist pf. oes 26 «422 25 % 800 27 
6% 1% °U S Limes pf.......... 2 1% a! ly 400 «15% 
49 2 US Play Cant 2>.--- oa 22 “% : ae 
1% vay S Rubber Reclaim.. 4—- H 500 .. 
2% Unit Stores v t c....... — % 200 .. 
13% 5 Unit Verde Ext (1)..... 5%e 5h 5% .. 1,400 5% 
6% 1% *United Wall Paper..... 2 + *. Oe a. 
108 «6.83 sé Wttah & Lt pf (7).. 90 90 90 + 2% 50 93 
me FC aaa 20 3% 4%— & 800 4% 
19% 9 Do pf (1%)..........55 2% 11% 11% — 1% 600 13 
st 13 * a 7 A (at1.02%4) 4% 4 4% — 2 6.700 5 
31% 147 B ctfs (ari. is 16 17 + 1% 1,000 16 
9% ig eutitity Equities -eeee 3% 2% 2%— &% 1,500 2% 
™ 2% VAN CAMP PACK jake it 4 4%+ % 300 .. 
9 et ccanceteaenennes 4 4+ 100 P 
1% . *Venezuela Petroleum. & % ,000 Be 
7 4% *Vick Fin Corp (30¢) . . - 4% 4% 4% % 200 5 
12% 5 Vogt Mfg Co (1)....... 6 6 + & 100... 
29% 12 *Walgreen Co .......... 13 13 #13 =«-1 100 14 
3% EE Accceccencenes 3 3 3 ° 100 3 
ge % *Walker (H) (50c)..... 3 3 3 % 5400 3% 
*Watson (J W) Co...... \% % .. 200... 
ys \% Wenden Copper ........ vA & 200 
a 10 West Py Osi). 2 : fo 10% Bs ; 3 
es ass Co >. 4014 40% + 25 
105 95 Western Power pf (7).. 95 95 * 50 
% % “West Va Coal & Cok e. % i 200 
6% 2 — . Cafeteria .... 2% 2 28 100 2% 
22% % SUE a ceccecvee 2% 11 a + 2% 200 .. 
3 SWeeales Petroleum .. 1% 1 . 200 .. 
12 Woolworth (F W), Lid. 7% 7 hd — "% 12, = 8% 
3% Wright Har (?12%c).... 2% 2% 2%+ %& 900 
2% F “yy OIL & GAS........ ly % %— & 400 % 
RIGHTS. Expire. 
5% 2% PeoGL& C....Jan. 15 4% 3% 3%— 1% 5,100 4% 
DOMESTIC BONDS (Sales in $1,000 Units). 
99% 89 ALABAMA POW 4\%s,’67 A 89 89 —4 93 88% 
104% 100 Do 5s, 1956 .......... 00 100 —1 as 
105% 97% Do 5s, 1968 .......... 98% — 1% 27 99% 
1 98% Aluminum Co 5s, 1952..102 98% 98% — 194 
101 78 Aluminum, Ltd, 5s, 1948 79 78 78 — 2% 9 79% 
70% 35 Am Commun Pow5's,'53 48 41 42 —9 a “as 
64% 34% Am Cwealth P 5s, '53 38% 34% 37 2 9 33% 
83 31 WD GR TOR. ccc scccce. 499 48 «#45 =-—4 39 42 
83% 60 Am & Cont 5s, 1943. 60 -2 | i 
70% 40 Am Elec Power 6s, 1957. 52% 45 46% — 5% 22 46% 
101 83 Am Gas & Elec 5s, 2028 89% 83 86 — 3% 165 90 
70% 48 Am Gas & Pow 5s, 195352 48 48 —4 , 11 49 
94 «674 Do 68, 1939........... 5 85 - 18 85 
108 6680 Am Pow & Lt 6s, 2016.. 89 81% 83 — 6% 171 86 
102% 95 Am Rad 4%s, 1947..... 96 8696 ad D as 
98 Am Roll Mill 5s, 1948.. 63 61 +2 17 62% 
98% 80 Do 4%s, 1933 ........ 80 as 6 80 
89 21 > we +4 6s, '45 28 24 285% + 3% 38 25 
75 15% Do 6s, B, 1945 ...... Ly 21% — % 42 22 
7 15% Do 6s, B "4955 "‘s 7d). 19% 19% 19% .. B 
104% 95 Ap Pow 1956. % 95% 96% — 2% 104 97% 
102% 87 Ark Pow & it 58, 1956. 92% 89% — 1% 103 
“4 77% Arnold Print Wks 6s, ‘41 77% 77% 77% — 2% a 
94 70 Asso Elec 4%s, 1953 7 72 4 —32 18 75% 
73 36 Asso Gas & E 4148,'49,c 47 40 45% — 2% 321 45% 
76% 35 Do 5%s, inv ctfs...... 47 40 4 —5 47 45% 
73 860636 Do 44s, "49. c (s 7d) 39 39 39 , - as 
82 Do 4s, 1948 ........ 50 50 50 Lg 1 45 
82 38 Do 4%s, 1948 (s 7 d).. 48 48 48 es ee 
96% 45 Do 5 ee itheseen 62 8 48 —12 6 53 
80% 40% Do 5s, 1950 ebnede eis 51% 44 50% — 254 51% 
80% 40 Do 5s, 1968 .......... 53 6 50% — 3% 245 52% 
57 20 Asso | ey “. "33 23 1 21% — 6% 36. 
60% 30% Asso Rayon 5s 30% 30% 30% — 6% 2s 
92: 50 Asso Tel Util ie "e, *44 62 60 62 72 63 
101% 93% Do 6s, 1933 .......... 9 «94%-— &% de 
103 100 sso Tel > 5s, A, 1965.100 100 a 
90 53% Asso Tel & T 5%s,A,'55 76 70 74%— 1% 73 76% 
604% 38 Atlas Plywood 5i%s, 1943 38% 38 8 és oe as 
102 H+} BALDW LOCO 5%s,'3395 % 9% —2 a as 
Beacon Oil 6s, 1936..... 97 96 6 —1 me es 
107% 4 Bell Tel of Can 5s, A,’55 96% 93% 93% — 1% 122 93% 
89% Do 5s, B, a caansh 95% 93% 93% — 2 76 93% 
ior % 9 Do 5s, C, 1960....... 95 94 me ss 
105% 101% Boston Con Gas 5s, '47.1024% 102 102 — 1 23 
98% 90 Birmingham El 4%s, ‘68 90 90 90 —2 4 
106% 103 Buffalo Gen Elec 5s,'56.104 103% 104 - 2 
102 70 CAN CEM 5%s, A, "4770 70 70 —27T% S « 
107% 80 Can Natl WI SS 58,5585 8 8 +5 ae 
98% 74 Can Natl Ry ue 1951. -sg5% 81% 82 — 3% 286 84 
111% 98 “i . eer 100 101 +1 ae we 
88 770i, *Capital Adm jac A;'83,n0. 14 m4 %@m4-—1 as 
105 93 Carolina P & L 58, 195697% 93 93 — 4% 69 93 
101% 94 Caterpillar wy 58,1935 95 % 8% .. mae 
101% 91 Cent Ariz L & P 58,1960 96 91 91 —5 48 90% 
934%, 81 Cent MP S 4%s,H,1981. s3% 81 83% + 1% we 
102: Do 5s, , 1968....... 89% 89% — 4% 14 89 
944 7 Do 4%s, F, 1967.. 7 TT — T% 60 78 
94 81% Cent Pwr 5s, D, 1957.. 91 91 +9 2 80 
96% 68 = Pwr & Lt 7 72 74% — 2% 60 76% 
81 32 Pub Serv .1949 41% 37 — % 116 «40 
71% 28 Sent States Elec 58,1948 38 33% 35%— 2% 155 39 
77 30 Do 5 CG, 10064...... 41 36% 38 2% 120 40% 
87% 35 Cent States P&L 5%s,'53 52 49 52 +1 74 58% 
73 30 Chi Rys 5s, 1927, ctfs.. 46 46 46 od 





Range, — Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
94% 78 Chi Dis Elec 4%s,A,'70. 83 78 79 45% 16 
102% 8 Do 5%s, 1935. 96 92% 92% + & 8 93 
77% 45% Cigar Strs Real 5s. 49.46 46 46 i 1 46 
, 64 innati St Ry 5\%4s,'52 67 64 67 1 ee 
82% 39% Cities Serv 5s, 195 52% 48 51% —1% 1,510 53 
76 Do Pe cccecceses 524 45 52 
83 Cities Sery Gas ag eo 53 43 52 
89 ities Serv G P L 6s 20 61% 
84 5 Sigs, 52. 113 62% 
107 104% Clev El or 5s. r™ 1954 4 10544 104%, 6 103 
108% 104 o 5s, 
107 103 Do 5s 1939." 2 103 
107 103 Do s re ca 
854, 3 Clev Term 4s, 1941. 1 
105% 96 Comwith Edis 4s, 22 95 
105% 95 Do 4%s, D, 195 49 96 
103 93 Do 4s, E, _ 31 93% 
947 84% Do &, F, 6t........ iy 33 383 851% 
92 Com Pwr EA Lt 5s, 1957. 61 60 60% 1% 18 59% 
105% 101% Con aa ec L& of 
44s, H, 1970. i 102 102 1% 6 
109 105 nes oe, SOI, a u'o mth id 107% 107% 107% + 2% 2 106% 
89 Me M, Wk acccoccnes 93 891, 4 120 89% 
88 30 Cons Gas Util 6s,A,1943 Pat rH 465% 35% 35 44% 
105% 97% Cousumers Pwr 4148,’ 58. 97% 97144 — 2% 99 96 
88% = Cont Gas & Elec 5s,1958 thd 6644 69 3% 150 63% 
95 Continental Oil 54s, _ S27 82%, 82% ly 4 83 
95 Sz Do s7d 83 3 - as 
1023 «91 OC Co 5s, 1940... .. * 53% 97 1, % 23 97% 
101% 81% Orucible Steel 5s, 1940.. bo sae 81% 6% 2 79% 
Cudahy Packing 5%4s,'37 88% % 24 88 
Be & 1008.......... 101% 1018 10144 & 12 101 
100% 1° Cumb C, P & L 4%s,’56 91 89 9 a 
103 100 DALLAS P & L 5s,C,’52.100 100 100 3 1 
105 99 Dayton Pwr & Lt 5s,’41.100% 100% 1004+ % 1 
80 Del Elec Pwr sites, 1959. 80 80 80 . - ss 
104% 95% Detroit City Gas 5s,B,’50 ee 25% 33% 3% 12 97 
10714 100% Do 6s, eae % 85 100% 
= : a .~ priase 64s, ‘ OR a ie — \y% 7 9 
Bp emadies 24 2% 2%+1 ge 
6 Dinte ‘Galt Gas 64s,A,'37 65 65 65 & ck 
i Duquesne Gas 6s, '45.. 9 9 9 14 1 9 
Do 6%s, 1935 ........ 7 7 7 Dien 
o EAST UTIL IN, 5s,A,’54 37% 29% 30% 6% 68 32 
9914 Edison Elec (Bos) 5s,'33.100% 9%, 10044 \% 262 100 
io2t 984 Do ws 1988 9s 99% 98%— 4 103 98% 
108 68 El Paso N Gas 6%8,A,'43 75 73 73 —2 7. +s 
58% Elec Pwr & Lt 5s, 2030. 64% 5844 60%— 4 244 
Boi 76 Empire Dist Elec 5s,'52 77 76 77 2 5 77 
80: 32 Emp Oil & Ref 5%%s,'42. 49% 40% 44% 5% 119 45% 
98 79 FAIRBKS-MORSE 5s,'42 80 79 79 1 ay 
90 43 Fed Water Serv 5%s,'54.53 47 47%— 3% 27 47% 
87 = Firestone > — 58,°48 75 71 71 1 6 72 
91 Firestone T 5s,'42. 75 75 75 se ee 
275% 12% Fisk Rubber Suse 31.... 19 18% 19 ; 6 19 
23 12 Do 5s, ‘31, c o d. 15 13 15 1 14 
91% 68 Florida Pw & Lt 5s, 54. 74% 70 73 1% 100 73 
95 80 GARLOCK PACK 6s,'39 80 80 0 ‘ “ae 
98% 89% Gary Elec & G 5s, '34,A 92% 89% 89%— 2% 2 .. 
9414 60 eau Pwr 5s, ’56... 72% 67 8 6% 169 704% 
93 50 me Se T, BOGE oc ccee 54 5544 5% 41 58% 
95 50 i. * are 61% 51 55 6 36 5914 
65 38 General Bronze 6s, 40 38 39 1% 30 40 
101 99 Gen Motors Accep 5s, 32 99% 9914 99% - 6 100 
102 97 BEE céccvesves 98 975 975%, — ig 8 99 
102% 96% Do 5s, 1934 .......... 97% 9645 9614 — 1 15 
102% err 97% 96 97% 11 
103 95% Do 5s, 1936 .......... 974 97 97 7 
97 General Pub Util 6s, ’31 84% 70 79% 4% 22 
82 35% Do 6%s, ‘56, A ...... 56% 351%, 40% —16%4 58 44% 
88 Gen Pub Serv 5s, '53.. 75% 75 75% — 4% 6 75 
53 29 Gen Rayon, Ltd, 6s,’48, A 33 33 33 2 164 a 
103% 90 Gen Refractor 5s, °33...90 90 90 1 91 
14 7% General Vending 6s, "37. 8Y 8% 8% le Dos 
52 25% GenWatWkG&akE- 5s,'43,A a7 35 37% Ib 24 37% 
69 kon i | ere 18 7 8 + 3 5 19 
103% 90 eorgia Power 5s, "67. 965 90% 91% — 4 113 91% 
95144 79 Ginetie Safe Raz 5s,'40. 844, 81 81% —1 83 
93 70 Glidden Co 5s, 1935. 76 #70 70 12 22 72 
82 51 *Geobel (A) 643s, A. 61 59 59 11 14 73% 
19% 190 91% Grand Trunk The ag. 99% 98%, 98% % 15 9914 
103% 100 Gt Northern Pwr 5s, °35. rr 4 100 100 3 4 
103 Green Mtn Pwr 5s, ‘48. 100 100 %  .. 
27 9 *Ground Gripper 6s, 44. +4 15 15 A 1 } 
103% 92 Gulf Oi) of Penn 5s, "37. 99% 98 98% + % 144 98% 
104 86 Gulf Oil of Penn 5s, 1947 98 96% 96% 2 192 96 
102% om Gulf States Util 5s,A,’56 86 86 86 2 7 8&3 
69 HOOD RUBBER 5%4s,'36. 36% 36 364% 2 
80 3% Do 7s, 1936........-.. 48 48 4 4 - 
91 40 Houston Guif G 6s,A,'43 55 48 48 : 17 
92 46 Do 64s, 1943 ......... 53% 46 46 14 5 50 
104 96 Houston Lt & P 5s,'53,A.100 96  964%— 3% 30 97 
99. 87 Do 4%s, 1978, D...... % 89 % 48 
9914 86 Do 4%s, 1981, E 864%, 86% — 3% 53 867 
55 39 *Hy, le ve P 63,°49,A 45. 40% 45 4% i6 44. 
*Do 6s, BD. .2222 6 45 +65 40 
87% 49 *Hudson Bay MAS 6s,'35 50 50 50 +1 4 
108 100 Hydraulic P N F 5s,’51.100 100 100 ee 1 
105% 95 IDAHO POWER 5s, °47 98% 9514 96 4 48 
105 85 I Pow & — kad B, '54 4 91% 94% % 22. 
94% 68 Do 5% . 8 70 4% 27 70 
3914 80 Do 5s, i958. "C AES Hs 84% 85 4% 81 84% 
105% 94 Do 68, 1953, A...:.... 964% 98 1 53 95% 
95 64 Ind Elee 5s, C, 1951.... 73 67 714+ 1% 17 
90 60 Indiana Service 5s, 1950 60 624% —114% 5 60 
105% 98 Ind & Mich El 5s, 1955.100% 100% 100% + 24% 3 
107 +100 Sb Ne eccccaces 100% 100% 100% 44 1 
105 94 Indiana P & Lt 5s,A,’57 99% 94 95 4% 161 95 
35 37% Insull Ut I 6s,B,’40,s7d 55 55% 551 a 
95 372% Do 6s, 1940, B....... 6415 55% 58%— 6% 179 60% 
58 12 Intercont Pow 6s, 48, ev 15 2 12 3 ks 
105 82 Intl Pow Sec 6%s,'54, B 85% 84% 84% 2% x 
92% 50 Do 6%s, 1955 cle 3 72 9 23 75 
96 60 Do 7s, D, 1936 68 60 60 10 20 66 
8 60 Do 1952, F........ 60 62 8 5 60% 
100% 65 Do 7s, E, 1957........ 80 80 8 85 
75 ternati Salt 5s, 1951.. 80 7%é 80 +4 1 
78% 43% Intern Sec 5: > a . 44%+ 5% 97 55 
91 65 Interstate Pow 5s, ‘57.. 51 0% 73% 4 99 74% 
84% 40 Do Ge, 1952 ......... . 52% 40 4314 6% 51 50 
94% 78 Interstate P S oie” 58. 83 78 78 514 49 80 
101 90 Do 5s, D,*1956...... - 90 0 90 — & 12 
82% lewa-N Lap Se A. *52 sid 6% 86% . 2 
96% 82 Do 5s, A, 1957........ 8514 8314. 834— 1% 24 
96% 83 Do 5s, 1961, B....... 86 85% 85%4— 4% 2 
99 75 Towa Pub Serv 5s, "*57.. 85 75 78 — 7% 23 
88 = JACK’VILLE GAS 5s,'42 50 75 78 2 14 78 
103 Jamaica Water 54s, ‘55 96 96 96 1 
104% 51% Jersey Cent P&L 5s,'47.100% 97% 98% 2% 42 965% 
109: 85 KANSAS ay 6s, 2022.100 100 100 +1 1 
101 84 ansas Pow 53, ‘47, A.. 90 86 87 1 7 
107 95 Kentucky Util 6%s, D,’48. 101%4 95 95 7 SB. as 
102 90 Ky usu H Se, 1961..... 90% 90% 90%-— 24% 2 29 
101% 88 Do Sembee 90% 88 88 oi 4 
100% 94 wanauae Pub - 5s, "78 94 94 94 3 1 
67 53 Keystone Tel 5%%s, 1955. 53 53 53 1 2 
102% 84 Koppers Gas Coke 5s,’47 87% 85 85 3% 20 
03: 93 hh. oie. Be sesescews 9644 93% 93% 2% 42 
103% 97 Kresge 5s, 1945......... 8 8 98 1 98 
101% 91% Do. 5s, 1945, dep ctfs.. 95 94 944 1% 11 
101% 92 LACLEDE GAS Sus, °35 93% 93 93 6 .. 
106 80% Lehigh Pw Sec 6s, 2026. 8834 81% 82 Ry 60 83% 
9 Libby, McN & L 5s, "42 88 85 85 4g 10 85 
10 $e — Island Lt 6s, ‘45.. 96 96 96 8%, 6 9 
1041, 99 5%s, 1952, A...... 99 99 3% 10 
10; 96% ale Angeles G&L 5s,'61. 101% 101% 101% 1 5 
100 &1 Lone Star Gas 5s, 1942. - 82% 82%, + 1% 2 81% 
103 87% La Pow & Lt 5s, 1957. ro 89 89 91 . 
9: 57 MANITOBA PW 5%4s,'5 aT 61 9 13 61 
= 99% Mass Gas ae 1946... et 100 100 2 41 100 
02% 92 Do 58, 1955. te 93 93% — 2% TT 93% 
96% 85% Mass Util 5s, 1949, A. 851, 85% 8514 3% 1 : 
104% 100 Memphis P & L 5s,’48,A.10214 102% 102% + 1 
104% 100 aaa cee 103 103 3 
95% 84 Met Edison 48, 1971..... 86 84 84 —3 13 
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Transactions on the New York Curb Exchange—Continued 
























Range, 1931. Net Wed.’s Range, a. Net Wed.’s Range, 1931 Net Wed.’s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low — Low. Last. Ch’ge.Sales.Close. | High.Low —- — =e. _—— Close 
54 25, Mid States Pet 6148,'45,A 32 32% 32% — Ei a os 101% 90 Pub Sve Okla 5s, D, 5792 90 90 — 3% a) 78 11 VALSPAR 6s, 1940.. Bh % 2 
92% 84% Mich Pub Serv 5s,A,’47. 84% 84 2 104%, 87% Puget Sa Fal 8 A,"49 35% 87% 88 S 100 89% 85 33% Van Sweringen 68, 1935. a —2% 247 35 
R) 8914 Mid West Util 5s, 1932. 28 93% 93% — 3G . = 94% 74 Do 4%s, D, 1950...... 719 74 %75 —4% 61 7814 | 105% 96 Va Elec & Pow 5s, '55A.100 100 % 12 
$e 74 Do Se sap 78 8144— 1% 101% 90 Do 5s, C, 1950........ 90 —3 39 8515 98% 78% Va Pub Ser 5s, ‘46A. 1 83 +3 14 
= Spear 78 72 76% — 1% 51 75% *REL , _ a % 75% Do 68, 1946........... 75% - — 4% 1 
106 {9 Milwaukee Gas i4}a,"67.100% 99 100°. S|. 83 ® Bem mee me Sie | SR TO Do Se, 1800 ~ aden 
a * . 3 Mn g ° eo —_* 
95° 80 Minn Gas Lt tua? 85" 8 83 —1 34 =, en by ae 194s 62% ° ms 6S SC 74 38 WALDORF-ASTOR 75,54 40% 38 39 — 1, 13 39 es 
98 $5 Minn Pw & Lt 4%s, ‘78.90 85  86%— 5 28 84% | 9g 35% Ryerson & Son 5s, 1943 88 8% 8%—1% 13 . ee ee es '37.. 96 96 96 — 1% 2 
98% 80% Miss Pw & Lt 5s, 1957 82 80% 80%-— % -— .. 11% 93 SAFE HARBOR WATER 105% = “2 Wash — Pow 5s, '60. ee 102 102% + 2 2 
1 90 Miss River FC & oo. 2 = +3 2 90 % 92% o : re 68% 32 West News Del 6s, '44... 34% 3414 — 11 32 
98 Do on 84% 84 84 — 1% ss +esesesees 97% 92% 93% — 4% T 93% | 93° 80% West Penn 5s, 2030... 723 6044 601% — 414 18 67 
106 264 Miss River Pw Ss, 1951. 9914 98% 98% — 3% 18 98 4 1% st, Louis Gus £2 e. 47 4 20 20% + 2” 7 20 4 995 92 West Pa Pow 4s, H, '61. 964 92° 92 4% 102 92% 
101 Mononga W&P 53,.B90 85 8 —5 10 83 bo? 45 a én, *35 Ks 4 cs + 48 = ; : 97% 78% West Penn Tract 5s, '60 81 80 80%+4 1% 5 841 
1055 ae Montreal L H&P 5s,A,'51 90 864% 86% —2% 118 89 Me ‘o 6s, , without c s 49 49 I . 91% 54 West Texas Util 58,A,'57 70 65 —3 64 68% 
91 62 Scripps (E W) 5%s, 1943 74% 73% 73% + 3% 3 72 10414 100% Westvaco Chior 5%s,'37. 101% 100% 100%— % 7 101 
103% 98 NARRAGAN CO5s,A,'57.101 99 99 — 2% 46 96 84% 63 el, a . 104% 96% Wis Pow & Lt 5s. '56 E 99% 96% 96% — 314 H 
77 42 Natl Elee Pw 5s, 1978.. 51% 48% 50% — 3 69 49% 98% 75 Shawinigan Water & Pow . . 
70 35 Nat Food 6s, ee 35 35 35 —3 2 36 4%s, A, 1967 ........ 82%, 80% 82 + i% 34 sU14 FOREIGN BONDS 
107% on Nat Pw & Lt 6s. 2026,A 87 80 8680 8 48 84 98% 75% Do 4 1968...... R2 80% — % Oe as tor Te 
93 Do 5s, 2030, B........ 75%, 66% 66% — 8% 145 68 98% 15 ie B A, "67 (s 15 d) 78 78 78 4. | 90 27 BADEN “7s, 1951 .. 31 2 28 —2 16 
78 Pris Nat Pub Serv 5s, 1978. 51% 46% 49 — 2% 159 48 105% 83% = Se, ©, 2000.......0 89 88 88 — % 43 87% 80 2 Bogota Mtg Bank 1s, 4729 25 25 +2 5 22 
10% 4 Nat Tr Jour 6s, * cod 5 4 4 — 4% 10... 97% 75 Do 4%s, i Se, ccc 82 80 80 —1 17 80% 75 2 Do B 7s, 1947, new... 25 25 25 +1 1 
99% 1 90 +s 5 .. 97 15 Po Bk ¢ eee 77 77 17 a Sas 90% 23% Buenos Aires 7s, 1952... 28 25% 28 — 2 14 29 
a 70 92% | 103!) 71 Sheffield Steet 5%s, 1948 71 71 71 —I7 5 97% 25 Do 7%s, 1947 . 40% 36% 39% + 1% 53 42% 
$3% 7 > > ai ~~. om +18 - 7 17 CAUCA VAL COL 75,'48 27 23 
80% — 2% 39 81% | 54% 22 Snider Packlag’ 65, 1932. 29% 25° 27% -. 10 26 oo, 31 Gout Bk Germ Oo Be’ a ee ate 2S 2. 
: 3 .. 06 99% South Cal Edis 5s, 1951. 103% 20% 100° — 3% 134 200% 902 12 Chile Mte Bh éa’ ist oY 3 4 — 5% 95 34% 
— 8% 32 74 1 100 OR MEE cusssacsce 100 —3 39 10015 298 e Mtg 6s, 1931.. 1 18 + 1% 10 18% 
— 8% 61 74 106% 100 Do 5s, 1954 .......... 4 at — 33 41 161 SS 206 Colemb Ag Mtg Bie,,4629 2) 2 — 2 2 
—9 4 74 974, 87 South Cal Gas 4%8, 196i 183i, 100 90% — 3 89 79% 20% Do 7s, 1947........... 30, 25% 30 + 9% 18 
— 8% 31 62 103% 94 ie See ere 97 ie 4 87% 38 Com & Priv Bk “Sigs, ‘87 41% 38 40 — 42 42% 
am 8 53 70 106 82, SE Pow et 6s, A, 2025 Boi 82 = 1% 122 84% | ei 75 so andy Ist&ref 7s, ‘41 = oa = +2 5 85 
= % Sout! , 1935, ex w 93 83 93 + 3% Siig | 102% 76% DANISH MUNI 5s, '55 78 % — % 4 
+ 6 . 89 30 th Nat Gas 6s, 1944 42% 38  41%— 2% FT 38% | 80 23 Danzig Port & W6%s,'5235 35 35 +5 -_ 
—— oS) 2 ae eS ee 43° 36 41 —1 24 42° | 90 41 EURO IN MTG 7s, C,'67 45 42% 42%—2% 13 40 
= i ommla ns mebeola anak 1 -. | 84 44 Euro Elec 64s, '65,xw55 47 54 +8 81 
+1 7 be 66 10 *Southw D P :,°38 10 10 —4 ss | 82% 40 FINLAND RES MB6s,'61 44% 40 40 o. 12 44 
— 2% 28 97 79% Southw G & E 5s, A,’57. 85 79% 82 — 31 80 | 90 29% GERM CON MUN 17s,’47 36% 29% 35 + % 63 32% 
— 3% 17 97} Southw L & P 5s, A,’57 80% 80 80 .. 3 | 82% 21 Do 6s, 1947 -.. 34 25% 32 1% 59 33 
Do. 5s; 968 101" 94 ss 2 .. 72% 12% Southw Nat Gas Ge, 45 25% 24 25 —2% 19 23 | 88% 36 Gesfuerel Gs, '53, x war 41 36° 37 — 4% 22 40% 
105: 33 No Ohio Pr Oy tt 54%s,’51.100 93 94 — 48 96 107% 82% Southw P & L A,2022 90 82% 83 —7 &3 ‘ h _ 
103% 92% No Ohio Tr & Lt Ss, 56 95, 92% 92%4— 5% 35 98° 69% Staley Mfg 6s, 1942..... 70% 69% 69%—2% 17 69% oe 2. Bas ——"'-« «= a ~ 
99 At *~ & —a- hor a: —3 152 90% | 102% 86% Stand 68, 93 90 ae 18 90 as u op Ph 4 ee a * 
104 18 oye § a a. 118 10 101 101% ¥ m cs 102: 87 Do 6s, 1935, conv. 3 90 9 —2 43 913 8414 26 Hanover Cre - 614s, “49 4 = 34 + & 30 
a S Do Sis, i046... 954% 94% 95 + % 22 95% | 101% 77° Do 68, 1951........... ; 83% 77 78 —6 44 81. | 95% 32 Hanover is, 1930. a a a ee 
Northwest ees 6s, *60 60 80 13 Das 101% 76 Do — 2° 76 76 8% 233 79 | 2% 50 Hung Ital Bk 7s, AC,'63 55 2 0 
104% 95 OHIO EDISON 5s, '60.. 98 95% 96 — 3% 99 96% 85% 63 Stand Inv 5s, '37, ex w64 63 63 —1 w ..« 95 45 ISARCO HYDRO 7s, ‘5251 46% a 4 4 63 
101% 89% Ohio Power 4%s, D, '56. — 92 — 2% 48 92% 86 «50 Do  eeeerere 61 61 +1 4 58 79% 29% Isotta Fraschini 7s, ‘42. 55% 52 55% +23% 11 
105% 98% Do 5s, B, 1952........ 101 1014— %  28101% | 100 70 Stand &L _$8,'ST(e154) 70, 70 70 fa | Be oe Se SS. -ee 48° 48 48 +13 : 
10444 9514 Ohio Pub Ser 5s, D, ia Bois 89 9614 — 4 etx 100 70 BOGE . ccccccese % 70% 70% — 8% 57 71 77% Ital Superpower 6s, 1963 43% 42% 43%+ % 70 50 
1 93 as & El 5s, 1950. 9: 9344 94 — 1% 52 83 8660 Stan Tel Ss, A, 1943.. 65 60 5 17 92% ol MANSFLD M&S 7s, '4138 38 38 — 1% 1 
674% 504% Oswego Falls 6s, 1941.. 58 53 53 my Se 1090 oe Sun ue R .- hes ane ne 85% $5 soy _ 3% = he 93° 35 Mansfield M&S 7s,’41,xw 38% 37% 37% — 5% 8? pa 
SB, 1959......... 4 fe ~ I 7 = 5 . 32 
12 EE PS Sas St 2: ih MN Moh SEM | ay Bet age ow ei A ea | ie icon Pg at i yy M0 
6s, Te aah > 5 li = 2° io 4 Sere — 21 18 a 2 = . ome 2 
102% 901, Do 4 s. E, 1957 90% 90% — 64 124 92% | 102% 97 Bulft io ieee.” : M% * 2% 105% 98 NETHERLANDS 6s, '72.101% 101% 101% + % ef 
102% 8914 *Do 1960... 95 89% 89% — 5% 265 92% | 104% 102 Do 5s, 1944....... 100% 10% — % 15101% | 94% 62 Nippon Kicc Pow 65,53 GG OE -- 
102% 89% Do 448. F 1960 (ur) 95% 9514 95 . 2... 104% 102 Do 5s, 1944, sid4d...... 101% 101% 101% _«w. 5 54% 9% PARANA STATE 7s, 58 11% 11 11 +1 12 14 
75% 57 Pac Invest 5s, A,'48,xw 60 57 57 3 24... 104% 94 TENN ELEC POW 58.'56 95 95 88 52 wiedmont El 6¥gs, A, 0 54% 52 53 — 7 Me. és 
-= = = 2 a Sa bai 52% ey > % = 86% | 100” 92% Tenn Pub Ser 5s, 1970.. 92% 92% 92% — 25 ; 79% 24 Prussia Elec 6s, 1954...26 2 2% —7 5 30 
Sait tot rae Went OG, es, aE 2 Gi | ty pecan uie'Se'h too aoa SOE Sty ay Sy | Sy WA MUPE CACHE Te dy oh Be 
98 88% Penn Cen L & P 4%s,'77 92% 88% 88% — 4% 39 87% | 12% 83 Texas Gan Udi és - - Se Se STM — 2% 8D 88% oO Huby House 648, 1558... 35 35 35 7 2 
48 35 Penn D "49, 48 40 8 +13 10389. ert Yo Le ta, "56. r+ r+ a 7 .. 52% 35 Muhr House 16s ay : figs % 5 é 
Sy 2% oi Sind i sti Sa et el cae eed Ok ee ae 
95% 85 Penn Elec 4s, F, 1971.. — 5 .. | 4228 29 Ow, A Wee..... — ; oe ck 
104% 90 Penn Ohio Edi 6s,'50.xw 94 90) 90) — % a= as vine rmotd 7 a. 3 =% s 101 70 SAAR BASIN CON 7s,'3595 91 91 — 4 4 
$e 62 Foam Gite PEL Ue te St ee | fe Oe 4 a 6h = «3% | 304% 90 Saarbruecken 73, 1935.. 97% 97% ST — % 8 66 
104 94% Penn Tel 5s, 100 98 99% +1\% a. 86% 75 *UN AMER INV 5s,A,'48 7 75 e » 86 8 Santiago 7s, 1949 13% 13% 13% + 2i} 1 
102 8984 Penn Wat & P 4%3,8,°68 93%, 89% 89% — 64 8 88 103° 92% Union Gulf 5s, 1950.... 97 94 — 3% 170 94 86 8 Do 7%, 1961 112115" 13% 13% + 1 9 15 
Peoples G Lt 4s, "81. 85 4 — 3% 91 85% | 106% 100% Union Elec 5s, ‘67, B. 102 1022 + & 9 | 96% 30 Saxon Pub Wks 5s, °3236 30 34% —23% 55 40 
14 10 Peoples Lt & Pw 5s, 49 2 —% s .. 10134 95 Unit Lt & Rys 5s, 1932. 1O8t % 52. 86) 20% Stinnes (H) 7s, ‘36, xw 25 22 23% + 29 (26 
107% 103 Phila El Pw 514s, 1972. Pie 4. 78 103 92 Do " 1952. Eexceceae 654% 70 +1 36 70 | g9* 30” Do 7s, 1946, x w.... 20 27 4 43 62 28 
105 97% Phila Sub G&E 4%s,'57.1 _ Ei 38 95 108% 95 Do 6s, A, 1952........ 97% 9 91%— % os | = — a 2 
93 70 Piedmont No Ry 5s,A,’54 74 +3 a 105 91 +~Unit Lt & oer sii. 19509 98 95 996 — 1% 3 97 | 87 45 TERNI SOC 6is, A,’ 53. "se 54.55 +1 33 53% 
99 90 Potomac Ed 4158 F, '61 92% ey § ay 1% i. 102 82) ues 6%s, 1974.......... 82% 82% — 2% 1 81 96 50 ‘Tietz (L) 7%s, 46, x w 56 55 rs 
104% 94% Do 5s, E, 1956........ -2 10 9% 80 n Ry of Hav 74s, '36.. 35 33 33 —10 1 92 48 UN EL SERV 7s,'56,xw 52 48 48 —3 19 49% 
60 20 Potrero Sugar 1s, i = ot “13% = os 93 i u "s Rubber  *} eer 4% 1% #72 —3 39 71% | 92% 49 Do 7s, 1956 50% 49 4914 — & 19 50 
97 Pow Corp NY Sigs, 19 80 5 19 80 93 Do 6s, 1933, s7d....... “= “2 ne 3 .. | 90 29% United Ind Corp 6%4,'41 35 29% 2916 — 14 10 34 
105% 100 Proctor & Gam 4%, rH 103% 102% + + 1% 5 103 99 80 St. Seer 98 92 98 a - 5. | 
102 91 Pub Sve N H 4s, B,'57 9 ,) 94% 75 BOO Gis. Mis asccceses 92 92 92 os 16 92 Dividend rates in dollars based on last quarterly or semiannual 
105: 96 Pub Sve No Ill 5s, C,'66 aT = 4 84 59 Do 6s, 1934.......... 61 59 50 —1 59 | payment +Partly extra. {Plus 4% in stock. aPayable in cash or 
99% 91% Do 4%s, D, 1978...... - 91% o1y — — 2% 17 .. 76% 49 Do 6%s, 1938.......... 58% 49 3— 3% - s | stock. bPayable in stock. eAdjustment dividend. fPlus 5% in stock 
100 = 87 Do 4%s, E, 1980...... $30 $042 90 90% 1 47 (91 75 55% Do 6%s, 1939.......... 58% 55% 58% — 4 6. | gPlus 6% in stock. hPlus 1% in stock. jPlus 2% in stock. kPlus 
99% 89% Do 4 F, 1981...... —3% 19 78 49% Do Sis 1940.......... 55 49% «55 se 4 10% in stock. mPlus 3% in stock. nPlus 8% in stock. pPaid last 
126 109 Pub Sve N J 6s, ctfs... 12" 109 109 —1 10 10714 98% 87 Utah Pow & Lt 4%s, ‘4493 87 87 —7 27 90 year—no regular rate 








I. C. C. Denies 15 p. c. Freight-Rate Increase— 
Its Extraordinary Proposals 


Continued from Page 672 


less- oe freight, there may be 
an increase of 2 cents per 100 pounds. 


Application Is Defined 


The increases set forth above are sub- 
ject to the following provisos: 

1. In no event shall the increase levied 
on any carload be in excess of 10 per 
cent of the carload charges which would 
be assessed in the absence of the in- 
crease. 

2.In the case of less-than-carload 
freight, no increase shall be assessed for 
hauls for which the applicable or corre- 
sponding class rates are assessed on a 
basis of not more than 175 miles, and 
the increase for hauls over 175 miles and 
not more than 250 miles computed in 
like manner shall be 1 cent per 100 
pounds. 

3. Where rates are stated in schedules 
in dollars per car and the increase, as 
shown above, in an amount per 100 
pounds, the increase shall be $7.50 per 
car if such amount per 100 pounds is 1 
cent, and $10 per car if such amount ;s 
2 cents. 

4. In the case of rates on ade 
products and on furniture, covered by 
the orders in No. 17,000, Parts 4, 4A and 
5, they shall not, on and after the dates 
when the rates covered by such respec- 
tive orders become effective, exceed the 
maximum rates therein prescribed. 


Switching and Lighterage Charges 


All switching charges may be in- 
creased 10 per cent, subject to the ex- 
ception that in the case of the Chicago 


switching district (Illinois-Indiana) the 
charges on and after the date when the 
rates covered by the order in No. 19,610 
became effective shall not exceed the 
maxima therein prescribed. 


Joint Rates to and from Foreign 
Countries 


It is not intended to increase the pro- 
portions of joint through rates to or 
from points in foreign countries accru- 
ing for the transportation in such for- 
eign countries; the proportions of such 
rates accruing within the United States 
may be increased to the extent herein 
approved for domestic rates. 


Boat Lines 


The increases herein suggested may 
in like manner be applied to rates of the 
boat lines subject to the act. 


Combination Rates 


It is the intention to authorize but one 
increase on any particular through ship- 
ment, however the total rate is con- 
strued or ascertained. 


Fourth Section Departures 


If the adoption of the different rates 
of increase herein suggested results in 
any violation of the aggregate-of-inter- 
mediates or long-and-short-haul provi- 
sion of Section 4 (1) of the act, the car- 
riers should take prompt steps to remove 
the violation or promptly make applica- 
tions for relief. 


Rates Prescribed and Not Yet Effective 


It is contemplated that the increases 
herein set forth will be superimposed 


upon the rates now in effect, whether 
established by order of the commission 
or the voluntary act of the carriers (in- 
cluding rates held under investigation 
and suspension orders) and also upon 


rates prescribed by outstanding orders 
of the commission not yet in effect, when 
and as the rates therein prescribed be- 
come effective, subject to the exceptions 
noted above. 


Company News 


McIntyre Porcupine Mines 

The McIntyre Porcupine Mines, Ltd., 
report for the six months ended on Sept. 
30 a gross income of $2,401,893, or 
$36,460 more than the $2,365,433 reported 
for the corresponding period of 1930. 
Costs, including development, were 
$1,314,932, up $44,667 from the $1,270,265 
of the first half of last year, with the 
result that income before providing for 
taxes and depreciation at $1,086,962 was 
$8,267 less than the $1,095,168 shown at 
Sept. 30 last year. After providing $81,- 
893 .for taxes for the period net income 
before depreciation was $1,005,069, or 
$21,207 under the net of $1,026,276 for 
the first six months of 1930. 

For the second quarter of this year 
gross income totaled $1,277,222, against 
$1, 124,671 in the first quarter. Net earn- 
ings for the quarter just closed, at $543,- 
598, compared with $461,471 in the first 
three months of the year. In the first 
half of this year McIntyre earned at the 
rate of approximately $1.26 a share, 
against dividend requirements for the 
period of 50 cents a share. 

Of special significance to Canada is the 
fact that McIntyre is increasing its gold 
production. A new mill has been put in 
operation, stepping up ore treatment 
from 1,500 tons to 2,000 tons daily. 





Lehigh Valley Coal Corporation 


The Lehigh Valley Coal Corporation 
reports for the three months ended 
Sept. 30 net income after interest, taxes, 
depreciation, depletion and minority in- 


terest of $26,625, equal to 12 cents a 
share on the 6 per cent preferred stock, 
compared with $160,197, or 71 cents a 
share on the preferred stock, in the pre- 
ceding quarter and $183,508, or 1 cent a 
share on the common stock after pre- 
ferred dividend requirements, in the third 
quarter of 1930. Nine months: Net in- 
come $756,860, or 21 cents a share on 
the common stock after preferred divi- 
dends, against a net loss of $105,010 in 
the first nine months of 1930. 


White Rock Mineral Springs Company 

The White Rock Mineral Springs Com- 
pany reports for the nine months ended 
Sept. 30 net profit after depreciation, 
Federal taxes and other charges of $851,- 
542, equal after preferred dividends to 
$3.07 a share on amount of common stock 
to be outstanding when conversion of 
second preferred shares is complete, 
compared with $989,637, or $3.54 a com- 
mon share, last year. Three months: 
Net profit, $295,312, or $1.07 a share, 
compared with $343, 704, or $1.26 a share, 
in preceding quarter and $325,083, or 
$1.16 a share, in third quarter last year. 


Waldorf System 


Waldorf System, Inc., reports for the 
nine months ended Sept. 30 net profit 
after interest, Federal taxes and depre- 
ciation of $827, 382, equal after preferred 
dividends to $1.84 a share on the com- 
mon stock, compared with $856,251, or 
$1.78 a share, in the first nine months 
of 1930. 
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are estimated to have radio sets, repre- 
senting an investment of over a billion 
dollars in broadcasting stations and re- 
ceiving sets. 

Stocks of Goods: Meaning raw mate- 
rials and merchandise in process, in tran- 
sit, in warehouses, &c. I guess 45 billion. 
The Chamber of Commerce reckoned 
15.2. The census estimate for 1922 was 
36.2. 

Gold and Silver: These figures repre- 
sent the totals of coin and bullien, as of 
June 30, 1929, as reported, by the Direc- 
tor of the Mint. 

Unenumerated: It will be observed 
that the hereinbefore estimate fails to 
take into account several important 
forms of industrial enterprise such as 
repair shops and their tools, building 
equipment, fisheries, lumbering equip- 
ment, laundry equipment, or of new real 
estate developments such as_ landing 
fields, golf links, &c. The golf links are 
roughly estimated at 500 million dollars. 
The cinema industry is probably inade- 
quately reckoned under the head of real 
vustate. 

External Wealth 


According to the Department of Com- 
merce the aggregate of American invest- 
ment in foreign countries at the end of 
1930 was about 15 billion dollars, ex- 
clusive of war debts to the United States 
Treasury and short-term loans, advances 
and deposits. As a partial offset to this 
the people of foreign countries had hold- 
ings of American securities to the 
amount of about 4.7 billion dollars at the 
end of 1929. The net amount of our ex- 
ternal wealth in 1929 may reasonably 
be reckoned at about 10 billion dollars, 
whereof the collection is uncertain. 


Analytical Remarks 

The total internal wealth, estimated at 
450,108 million dollars, may be roughly 
~egregated, but only very roughly, ac- 
cording to character of ownership, i. e., 
public, private and corporate. 

Public: All of the tax-exempt real es- 
tate, the larger part of the wharves and 
dry docks, the highways and bridges, 
canals and irrigation enterprises, the 
navy and a part of the merchant marine, 
are owned by the people in cammon, o1 
are for common benefit. These items 
aggregate about 27,500 million, or 6 per 
cent of the total. 

Private: The farms and their equip- 
ment, the stores, hotels, houses, automo- 
biles, motor boats, &c., are in the main 
owned by individuals, partnerships or 
close corporations. The aggregate of 
these items is about 184 billion, or about 
10 per cent of the total. 

Corporate: The mines, petroleum in- 
dustiy, railways, factories, public ser- 
vices and merchant marine are in the 
main owned by corporations. The aggre- 
gate of these items is about 129 billion, 
or about 29 per cent. 

Unclassified: The gold and silver, for- 
ests, chattels and stocks of goods, aggre- 
gating about 108 billion, or 24 per cent, 
are partly owned privately and partly 
corporately, the bankers having a good 
deal of interest in this, particularly in 
financing the stocks of goods. 

I am, of course, conscious of the vawue- 
ness of this classification. There are a 
good many factories that are privately 
owned, and, on the other hand, there is a 
good deal of real estate and a good many 
automobiles that are corporately owned. 

Allowing for duplications and uncer- 


tuinties it may be reasonably conjectured 
that about one-third of the interna! 
wealth, i, «., about 150 billion, is corpo- 
rately owned. Obviously this refers to 
management rather than to actual own- 
ership, for the real owners of corporate 
wealth are the stockholders, who in the 
last analysis are individuals. 

Let us see how this rough indication 
compares with estimates of quotational 
values, which also can be not otherwise 
than rough. In the latter part of 1928 Mr. 
Charles H. Platt estimated the total mar- 
ket value of all the corporate stocks and 
bons in the United States at about 150 
billion, whereof about 80 was of those 
listed on the New York Stock Exchange, 
about 60 in stocks and 20 in bonds. Such 
a computation undoubtedly includes du- 
plications in the instances of the stocks 
of one company that are owned by an 
other; and also includes stocks of com- 
panies that enjoy large earning power 
and consequently market value without 
possessing much physical property, e. g., 
journalistic enterprises; and _ probably 
omits the stocks of many close corpora- 
tions. Allowing for such adjustments 
the valuation of wealth and of the securi- 
ties 1epresenting it may not be seriously 
out of harmony. 

Subsequent to Oct. 1, 1928, there was 
a great rise in stock values, which un- 
doubtedly went too high in comparison 
with physical inventory, but perhaps not 
so excessively as is now supposed; and 
in 1930 there was a decline which cai- 
ried them far below it. 

In 1927 there were about 450,000 cor- 
porations filing United States revenue 
returns. Amony these there were about 
150,000 that may be designated as finan- 
cial corporations, such as banks, insur- 
ance companies, holding companies, &c., 
leaving approximately 300,000 as en- 
gaged in mining, manufacturing, trans- 
portation, merchandising, &c. 

This study makes clear the great ex- 
tent to which our national wealth exists 
in the forms of houses, chattels and 
stocks of goods,, those inventories 
amounting to about 40 per cent of the 
total. If the buildings other than 
houses were included the percentage 
would be much greater. Our nationa! 
savings are translated mostly into these 
forms, especially buildings, the require- 
ment for which ever increases as popula- 
tion increases. The stock of goods is the 
reserve in order to smooth our experi- 
ence in living. This varies up and down, 
but probably to a less extent than com- 


"monly imagined. In 1929 this accumu- 


lation was probably at the maximum. 
In 1931 it is conjecturally at the mini- 
mum, considering that we have been 
drawing from it while production has 
been curtailed, although in respect of in- 
dividual industries the opposite may have 
happened. 

This helps us to consideration of the 
effect upon the national wealth of a ma- 
jor economic depression like those of 
1920-22 and 1929-31, the consequences of 
which are unemployment, curtailment of 
creation of wealth and diminution, even 
disappearance, of savings. These effects 
are difficult, perhaps impossible, of im- 
mediate measurement, but their nature is 
clear. 

First and most obvious is draft upon, 
and contraction of, the stock of goods, 
although paradoxically such stocks may 
appear to increase and may actually be- 
come burdensome to some of those who 
have to finance them. This is for the 
reason that statistically we see only the 
stocks of raw materials that back up in 
the hands of producers, which constitute 


but a minor part of the whole, and except 
in a general way we are ignorant as to the 
far greater invisible stock in warehouses 
and stores that constitute our main eco- 
nomic reserve. To a people that becomes 
hungry and cold through adversity this is 
the only part of the national wealth that 
is of any use except for shelter. Even 
at the best, in such a well-to-do country 
as the United States, this reserve is 
small. If all the people should cease 
from work and if the national stock of 
goods were perfectly balanced (which 
it never is) it would not suffice for our 
national needs for one year. According 
to the census, the retail trade in 1929 
was about sixty billion. My estimate for 
the stock of goods is only 75 per cent 
thereof, or say nine months’ supply. In 
an estimate of the national wealth for 
1930 this item would be written down by 
straight subtraction. 

The next effect in the national inven- 
tory would be the writing down of prop- 
erty continuing in existence by virtue of 
impairment of value through further use 
and neglect of upkeep. Thus, there were 
in 1930 about the same number of auto- 
mobiles registered as in 1929, but their 
average value would no longer be $200 
per unit. 

The same thing would occur in respect 
of our houses, factories and public utili- 
ties if their volume remained stationary 
and their upkeep were neglected. An in- 
ventory of these great features of na- 
tional wealth in 1930 would probably 
show no decrease (on a physical basis) 
but rather a failure to reflect anything 
like a normal increase. 

The thought hereinbefore has been 
physical rather than fiscal. Changes in 
price structure have an enormous effect 
upon contemporaneous values as every 
one knows and these appear in national 
inventory when computed in terms of 
current value. Thus, the census reported 
a total valuation of our farm lands as 
34.9 billion in 1929 vs. 37.7 in 1922, al- 
though we had even more land under 
cultivation (987 million acres vs. 924). 
On the other hand the value of urban 
land increased. So may it be with houses. 
If it became possible to build the aver- 
age one-family house for $4,000 instead 
of $5,000 as in 1928-29 the supply of 
housing on the lower basis would reduce 
rent rates which sooner or later would 
influence all rents and impose a general 
writing down of house values. 

Manifestly this is something different 
from the forced sale of property for 
liquidation of credit, e. g., through fore- 
closure of mortgage, which may result in 
transfer of title, without affecting the 
occupancy requirement for houses. The 
latter may be affected by the willingness 
of people to live on less floor space, as 
to which there is evidence during the last 
ten years; but otherwise the need of in- 
creasing population must be supplied by 
more building in respect of which cost is 
a controlling factor. 

The gold in the country constitutes 
less than 1 per cent of the national 
wealth. A liquidation into gold would 
therefore be impossible. Anything else 
becomes a credit transaction upon the 
security of wealth. If, therefore, the 
Federal Government should make a dis- 
tribution of five billion dollars in bonuses 
and doles, or otherwise, it could not come 
out of wealth, but rather would be a 
credit transaction to be liquidated out of 
earnings of the future, collected through 
taxation, with wealth as the security. 
Money, or gold, is simply the medium of 
exchange, and there is no reservoir out 
of which it may flow inexhaustively, 0) 
even iiberally. We may conceive the case 
of a son receiving a $1,000 veteran bonus 
while his father incurs an additional tax 
of $1,000 and has to sacrifice a $5,000 


house for $1,000 in order to pay it, an! 
this is not far fetched 

In the newspapers of Sept. 8, 1931, it 
was reported that more than three billion 
dollars’ worth of rea! estate, owned by 
396,524 individuals—one-third of all the 
property in Cook County, Ill.—was to be 
placed on sale for non-payment of 1924 
taxes, aggregating 369,229,945. 

Canada 

The Dominion Bureau of Statistics has 
recently issued a report on the nationa! 
wealth of Canada and its Provinces as of 
1929, its conception of estimation anc 
itemization being practically identical 
with those of this study for the United 
States. My estimate for the wealth of 
the American people, inclusive of exter- 
nal wealth but exclusive of the was 
debts, works out to $3,786 per caput. The 
estimate of the national wealth of Can- 
uda works out to $3,148 per caput. This 
is something like the relation that would 
be expected in view of the magnitude 
and the development of the two countries. 


Security News 
Notes 


Canada Power and Paper Corporation 

At a special meeting of the stock- 
holders of the Canada Power and Papei 
Corporation unanimous approval was 
given ito the Dunning Plan for reorgani 
zation, which included formation of a 
new holding company, the Consolidated 
Paper Company. The total vote in favor 
of the plan was 1,293,925 shares, with no 
votes against. 


Dome Mines, Ltd. 

Dome Mines, Ltd., reports for the nine 
months ended Sept. 30, 1931, a profit of 
$1,306,589, after expenses and Fedeia! 
taxes, but before depreciation and deple- 
tion, comparing with a loss of $3,515 in 
the first nine months of the previous 
year. 

For the quarter ended Sept. 30, 1931, 
profit was $424,098 before depreciation 
and depletion, comparing with profit of 
$434,343 im the preceding quarter and 
loss of $52,438 in the third quarter of 
1930. 

Income account for the nine months 
ended Sept. 30, 1931, compares as (ol- 
lows: 


1931 1930 
Gross ... $2,654,868 $377,875 
Expenses 1,430,015 635,420 
Federai taxes, &c 108,626 
Operating profit $1,116,227 *$257.545 
Other income 190,362 254,030 
*Profit $1,306,589 $3,515 
Quarter ended Sept. 30: 
1931 1950 
Gross $889,145 $32,968 
Expenses 181,740 172,661 
Federal taxes, &c 45,950 
Operating prefit $361,455 +*$139,693 
Other income 62,643 87,255 
*Profit $424,098 *$52,438 


*Before depreciation and depletion. *Loss 

International Hydro-Electric System 

Dividends on the Class A_ stock of 
International Hydro-Electric System are 
being paid now in 50 cents cash rather 
than in one-fiftieth of a share of stock as 
usual unless the stock dividend is spe- 
cifically requested. The explanation was 
given by A. R. Graustein, president, who 
wrote in a letter to stockholders: 

“A large number of shareholders have 
always preferred to let their income’ ac- 
cumulate by taking their quarterly divi- 
dends as declared in stock at the rate of 
one-fiftieth of a share of new stock for 
each share held. Due, however, to the 
extraordinary conditions prevailing in the 
security markets, these shareholders can 
for the dividend due Oct. 15, take the 
cash alternative option of 50 cents a 
share and at today’s price purchase there- 
with in the open market almost twice as 
many shares of Class A stock as they 
weuld receive as the regular stock divi- 
dend. 

“We find that many shareholders have 
not exercised the option to take cash 
under the terms of the dividend notice 
sent Sept. 15, and thus stand to lose al- 
most half the immediate value of the 
dividend declaration We assume that 
this was through oversight and for that 
reason are taking the liberty of paying 
the dividends in cash.” 
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Banking Statistics—Brokers’ Loans—Gold Movement 


























Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
- PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Thousands) (liiiions) Chicago. (Millions of Dollars) 
ou —— —— ' 
: “Oct Geet, LT, OctaS, Oct.l4, Oce?, Oct.15, lias Oat” fear” O30" 
: No. of Week Ended————_, Loans: 1931 1931. 1930. 1931. 1931. 1930. rigs : an poy y ~ 
: Fed IR ve ent Oct. 14, Oct. 7, Oct. 15, On securities.... $6,001 99,081 $8,250 $666 $932 SECUPIVICS ... eee e cere eee eeceee ’ 590 
; “‘Sistrict. * Ineluded. 1031. 1931. 1908. | All other......... 7000 User Geis 468 406 G29 | All other ..............-.0eeeeeeeees 2,269 2,267 2,496 
| i—Boston ........... 16 $480,096 $736,523 $582,968 ee $13,680 $13,858 $16,864 $1,147 $1,150 $1,560 ee ee ene 540 670  $6.046 
2—New York........ 14 4,383,152 6,861,367 7,336,771 Investments: A Investments $4 $4, . 
3—Philadelphia habere 18 425,226 577,551 525,622 U. S. Gov. secur. $4,200 4.10 $2,996 $319 $317 $179 United States Govt. securities...... $1,739 $1,781 $1,130 
4—Cleveland . ...... 24 462,3 2,845 663, Other securities... 3,621 3,637 3,544 225 225 293 Other securities .................... 1/072 1/087 1/097 
5--Richmond ........ 24 gH yd Means Wetet ....... - $4, 821 $7, 831 ~_ $6,541 ~ $544 ~ $542 $172 ; “4 . 
S-Atlanta ~.-------- 38 92778 -1,176-161 ‘1,381,036 | Tot. loans & inv.$21,501 $21,689 $23,404 $1,691 $1,692 "$2,032 MOG SON S258 Snsccstee ond — 2 Se 
S-, BOncs....55 193,330 32,923 8,074 Res. with_ Fed. Loans and investments—Total........ $7,351 $7,538 $8,273 
9—Minneapolis ...... 17 129,849 156,354 189,887 Reserve Banks. $1,680 $1,727 $1,827 $165 $179 $191 bi —— 
10—Kansas City...... 28 227,717 261,229 348,934 Cash in vault. 278 271 209 18 18 14 | Reserve with Federal Reserve Bank. $839 $751 $826 
7 Dallas ..... . = 139,109 185,670 189,978 Net demand dep. i3ne: 613,78) «26187GT «(1,008 «1,118 1,902 | Cash in vault... 5... cccccccccccnss 65 46 
—San Francisco. . 27 526,627 686,381 52,355 | Time deposits.. 6,536 6,624 7,535 475 483 652 | Net demand deposits................. 5,509 5,484 5,750 
—— Govt. deposits. . 282 309 142 9 10 Df Me SIE, oc ticadarvsnccndvene dacs 957 1,034 1,530 
pee Due from banks. 1,155 1,131 1,696 129 130 188 | Government deposits si iia tin detleees 57 87 31 
 eeeerrererere 265 $8,292,841 $12,101,042 $12,755,206 Due to banks.. 2,787 2,881 3,639 239 279 ee S.. 8 ree 76 88 90 
New York City....-.. 1 ,096,893 6,435,665 6,978,638 Borrowings from | Due to banks............scssccccseses 978 1,025 1,099 
Total outside N. Y.C. 264 $4,195,948 $5,665,377 $5,776,568 Fed. Res. Banks 414 274 76 4 1 | Borrowings from Fed. Res. Bank.. 70 121 



















































































































Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) eas 
—Combined Fed. Res. Banks. —N. Y. Federal Res. Bank.— Condition Oct. 21, 1931. 
RESOURCES. Oct. 21, Oct. 14, Oct. 22, Oct. 21, Oct. 14, Oct. 22, Gola Total Bills Total U.S F. R. Notes Due Members Ratio, 
1931. 1931. 1930. 1931. 1931. 1930. District. Reserve Discounted Gov. Secur. in Circulation. Res. Acct. ' &c 
Gold with Fed. Res. agents. . $1,537,885 $1,653,575 $1,571,706 $299,950 $299,950 $330,636 Boston .-...--.... $172,632,000 $19,918,000 $57,205,000 $155,939,000 —_$163,249,000 57.8 
Go redemption fund w ms ew York .........1,001,679,000 159,032,000 241, 698,000 467,360,000 1,029,657,000 65.8 
S. Treasury........--+++- 68,127 57,028 34,771 17,336 17,336 14,338 Philadelphia Se: 253,919,000 98,249,000 7,942,000 260,551, 131,592,000 64.5 
Gold held exclusively against s ae _ Pasiasaxes Tr tae boo te yen 73,021,000 basen ge ga 59.4 
oO e ee J ‘ . ,000 27,406, é ,000 ,194, 49. 
Federal Reserve notes...... $1,606,012 $1,710,603 $1,606,477 $317,286 $317,286 $344,974 | Atlanta ............ 74,407,000 41,105,000 22,367,000 118,178,000 30,138,000 45.3 
Gold settlement fund with NN aia6di0'e i aan 525,744,000 61,518,000 99,864,000 487,766,006 295,538,000 68.6 
Federal Reserve Board..... 339,691 383,436 516,204 136,395 95,102 187,008 We, EMD sc ccsseses 68,360,000 21,188,000 31,211,000 83,420, 65,215,000 50.7 
' Gold and gold certificates Minneapolis ....... 53,312, 8,259, 24,858,000 62,292,000 5,655,000 50.8 
i held by banks............--- 818,414 736,925 893,878 547,998 479,815 551,121 Kansas City ...... 57,474,000 28,567,000 19,115,000 76,102,( 74,282,000 41.5 
—_—— == DE ictanudesass , 334,000 24,339,000 17,130,000 49,846,000 Ry 000 47.1 
Total gold reserves....... $2,764,117 $2,836,014 $3,016,559 $1,001,679 =a $1,058,388 San Francisco...... 167,160,000 103,601,000 55,187,000 228,068,000 477,000 43.7 
¥ Reserves other than gold..... 163,277 157,786 151,724 38,920 38,261 159 
Fotal reserves ............ $2,927,394 $2,993,800 $3,168,283 $1,040,599 ~ $930, 464 $1, 121,262 ; 
Non-reserve cash ............ 69/149 ‘ 70,690 "20,591 747” ” 18°734 Foreign Bank Statements 
Bills discounted : es , 
Secured by U. S. Govern- REICHSBANK 
ment obligations .......... 300,064 er ute seize 10.373 ¥en (Thousands of Reichsmarks) 
3 a er eee ae ee cugeae eee "Oct: 14, tOct.7, tSept. 30, tSept. 23, tSept 15, tOct. 15 
sata 398,311 oi. 579 1,984 159,032 205, 94 1, 931 1931. 1931. 1931. 1930 
eats toate he toon cea: one | an aay 91.904 aus «| “aonwae eee | Gold coin and bullion..........1,155,963 1,219,268 1,300,789 1,874,409 1,372,078 2,180,463 
U.S. Government securities: Reserve in foreign currencies. 138,136 141,450 138,751 297,803 356, 165 173,882 
IE Sc fan dspace doe cat bs050es 316,470 317,734 38,840 107,984 109,752 2,188 | Bills of exchange and checks.3,789,241 3,688,054 3,545,384 2,994,737 2,868,798 2,066,823 
Treasury notes ............. 22,828 18,962 283,717 519 6 77,880 pb ted and gine < coins. .. %, = Bg 4 wy] teas a aan 
‘ otes on other banks... é 0 ¥ x ; ’ 
Certificates and bills. <1 2..1: ee Oe aE ae Advances ..........+... 211,708 167,559 300.504 141,165 163,741 66,41 
Total U. S. Govt. securities $727,004 $727,431 $602,029 $241,698 $245,259 $187,340 | Investments .......... 103,040 103,075 103,075 ‘ 102,493 
pawyites i 4, . Other assets ........ 841,752 855,420 944,261 933,140 919,520 511,§ 
Other eens Valente 30,017 19,026 6,297 14,685 __5,840 __ 4,250 Notes = cirewiation: 4,526,676 4,522,918 4,600'219 4,173,886 249380 4,188,762 
i urities.. $2,224,398 $2, 104, 443 976,900 $629,564 7,889 er maturing o igations ’ 500,463 13, K " 55,445 
mg hye banks... $2,224,205 $2,108,003 §=—Srg i eeeae e313 7 Other liabilities ...... 810,125 790,541 818,643 788,232 5, 249'877 
R. notes of other banks. 16,931 17,995 18,880 5,665 6,331 5,612 | Bank rate ............. ‘ 8% 8% 8% 8% 8% 5% 
Uncollected items eros os ans 637,436 ae aa Her = ae *Cable report; subject to revision. fAs reported in the official Reichsbank statement 
All other resources........... 37,633 40,906 13,774 14,726 18,086 4, 
‘ BANK OF ENGLAND BANK OF FRANCE 
3 Total cope $5,827,102 $5,926,490 $4,896,634 $1,864,510 $1,852,021 $1,588,996 (Thousands) (Géitens at teenee 
3 Federal Reserve notes in ac- oct. ; Od. M. of a. Oct. #7, Ott O50 
» tual circulation ............. ‘ 5 J ,368, ,360 4 ‘ 1. . 0. . : 30. 
: ee Ces ae ae SS I ies .....-.. £355,230 £356,706 £354,527 | Gold ............... 62,154 60,539 50,567 
a ember bank—reserve ac- Public deposits 19,093 14,441 27,932 Sight bal. abroad. 17,078 15,727 6,474 
IE. Sore dawcaeeencedsdeses 2,275,506 2,223,023 2,437,095 1,029,657 942,789 1,028,218 | Private deposits... 113,291 121,407 89,603 | Negot. bills bought 
4 EROS 24,49: 27,444 27,581 5,283 3,222 8,014 | Bankers’ accounts. 60,515 70,098 55,504 abroad ... 9,943 10,472 19,095 
5 Foreign bank ............... 160,910 231,387 5,321 49'011 80.617 1.804 —< acceunte bees = is eed 26,088 CS - ‘| bills, France co oe = 
ther d | LR ee 5 4 ovt. securities ... 4 ; ,636 Ad. against secur. 5 ‘ F 
Other deposits 46,350 37,487 19,423 29,889 22,369 8,135 Other — rr se or a a = ye) bonds of . gen one 
Total deposits ............ - $2,507,258 $2,519,341 $2,489,420 $1,113,840 $1,048,997 $1,046,171 scts. vances. 10, ; 978 | sinking fund .... 5, , 5,3 
Deferred availability items. 478,116 626,078 573,784 132,527 195,445 150,708 | Securities ......... 29,047 26,774 22,968 | Circulation ........ 81,937 81,847 73,301 
goose! I aig Ac ania: bs 0x 164,668 165,886 170,406 209 3 ee a eee ,804 55,033 65,597 Credit cur’t accts.. 30,917 28,642 20,092 
TAs RS 274,636 274,636 276,936 80,575 80,575 80,001 Buiien wet pact es 137,035 3S 160, 1% te sight liabil... Se ed qcian 
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pager me pebiitty, on, bills ; NEW YORK REPORTING MEMBER BANKS 
Sees rer eet $68,335 $40,571 $437,289 $27,595 $15,085 $142,651 —— , 
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THE ANNALIST 












































Mahatma Gandhi in England. 





Ramsay MacDonald, Premier of Great 
Britain, leaving a Downing Street 
conference. 


One Nation keeps watch in the streets of another while the League ot 


FIRST 


Nations watches the next move of both. Street scene in Mukden showing 
Japanese troops in front of the barbed wire entanglements set up immedi- 
ately after their invasion of Manchuria. 


Twenty-five years ago what happened in Greenland or Burma, Mount 
Serrat or Paraguay was only a matter of romantic interest to two-thirds of the 
readers of The New York Times. Today, so closely woven have the interests of 
all nations become that news from remote lands, sent by inventions which have an- 
nihilated time and space, is not alone vitally interesting but may affect the lives 


of thousands of American citizens. 


International news has become nationally interesting and important. 
The New York Times publishes more international news than any other New 
York newspaper. The Times has staff reporters in every important population 
centre of Europe—the “Special Cable to The New York Times” date lines in a 
single issue of The Times form a roll-call of the capitals of Europe. No other 
New York newspaper has such comprehensive and expert news-gathering facil- 


ities both at home and abroad as The New York Times. 


The next few months will be fuil of interesting news which may affect 


the welfare of the nations from many angles. 


For $5 the daily and Sunday editions of The New York Times will be sent to 


any address in the United States for four months. 


Che New Pork Cimes 


** All the News That’s Fit to Print’’ 


in FOREIGN NEWS 


















































